THE BANKERS MAGAZINE 


Gournal of the Money Market. 


MARCH, 1886. 


THE STANDARD OF VALUE. 


NO. IT. 


We gave in the December Number of this Journal a state- 
ment of the Law on which the Standard of Value in this 
country is based. As we mentioned: at the time, the subject 
was too large to be completed within the limit of one article. 
We now propose to continue this statement and to give an out- 
line of the laws on the subject in the most important coun- 
tries of the world—legislation which, it will be seen, differs 
very widely from our own. 

In doing this, we shall refer our readers for the earlier 
legislation in this country to the article previously mentioned, 
commencing from the Act of 1816, (56 Geo. IIL., c. 58,) which 
established the gold standard in England, and restrieted silver 
from being ee tender for any sum exceeding 40s., “ either 
by tale of weight of such silver coin, or otherwise howsoever.” 
This Act has been repealed, but in substance re-enacted by 
the Coinage Act of 1870. 

The coinage of gold bullion of standard value is executed 
in England without cost to the owner, and without limit 
as to amount. In practice, it is usual for the owner of gold 
bullion to take it to the Bank of England, which is “ bound 
by law to buy any amount of gold at the rate of £3. 17s. 9d. 
per ounce of standard gold, or in other words, to give their 
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notes or acknowledgment at that rate,” as is described in 
Mr. Thomson Hankey’s Book on the Principles of Banking. 
The bank is authorised to charge £3, 17s. 104d. per ounce, the 
difference, 14d. per ounce, being their remuneration for trouble 
incurred, while as the owner of the bullion thus is able to 
convert it immediately into money he finds the transaction 
answer to him, as he saves the loss of interest from delay. 

Silver, which is “token”? money in this country, and the 
use of which is, as mentioned above, limited to a payment of 
40s. in one sum, is only coined on Government account, and 
in such amounts as appear to them to be desirable. 

Since the Act of 1816 was passed, and the gold standard 
thereby established, there appear to have been only two 
occasions on which an alteration in the legislation which 
fixed this has ever been contemplated. At all events, as 
far as we are aware, there are only two occasions on which 
the matter has been brought forward in the House of 
Commons. On the earlier occasion of these, although two 
resolutions were placed on the table of the House, they appear 
to have been a The following extract from the pro- 
ceedings of the House of Commons will show what actually 
occurred :— 

“ CURRENCY. 


“ Resolutions intended to be proposed by Mr. Attwood on 
Thursday, 20th May, 18380. 


“1. That it is expedient to repeal so much of the Act 56, 
Geo. III., c. 68, as declares gold being the only legal tender 
in payment of all sums beyond the amount of 40s.; and to 
establish that gold and silver coins of the realm, coined in the 
relative proportion of Mote Ib. weight of sterling silver to 
1 Ib. of sterling gold, shall be a legal tender in all money 
engagements, as directed and ordered by the Proclamation 
of the 4th year of Geo. I. - 

“2. That it is expedient to repeal so much of the Act of 
7 Geo. IV., c. 6, as prohibits the issue or re-issue, in England, 

of any promissory note, payable on demand to the bearer 
thereof, for any sum of money less than the sum of five 
pounds; and also to repeal the Act of 9 Geo. IV., c. 65, 
intituled ‘An Act to restrain the negociations in England of 

romissory notes and bills under a limited sum, issued in 
Reotland or Ireland.’ ’’* 

It will be observed that it is mentioned that the resolutions 

are described as only intended to be proposed. No further 





* Parliamentary Papers, Session 1830, O, 43, 
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notice of the subject appears to have been taken at that time, 
and it slumbered till an interest in it was revived by the great 
debates on the principle of the currency and monetary matters 
generally, which took place in 1844, when Sir Robert Peel 
was engaged in passing his Bill on the Banking Law, which 
has been the basis of all legislation on the subject since that 
time in this country. 

The notice of the subject in “ Hansard’s Debates” is as 
follows :— 


‘* House of Commons, July 4, 1844, 
“ Bank CHARTER—THE CURRENCY. 


“ The Order of the day for the third reading of the Charter 
Bill read, and the Bill read a third time. 

‘* Mr. Wodehouse ruse to move the insertion of a Clause of 
which he had given notice, to the effect :—‘ That any sum, not 
exceeding the sum of £25 at any one time, shall be reputed in 
law or allowed to be a legal tender within Great Britain or 
Ireland, according to its value by weight after the rate of 
5s. 2d. for each ounce of silver.’ The hon. member having 
read several extracts in support of his views from the evidence 
of Lord Ashburton and others, taken before the Bullion Com- 
mittee, proceeded to say that that measure was dangerous in 
the extreme. He was upheld in his views upon this subject by 
no less an authority than Mr. Herries. That gentleman told 
him that in dealing with this question of Banking great caution 
would be necessary, or it would be utterly impossible to calcu- 
late the evils that might result. He was at a loss to find 
upon what grounds the hon. member for Halifax (Mr. C. Wood) 
and the right hon. member for Portsmouth (Mr. Baring) had 
given such a strong and energetic patronage to this measure. 
They had both addressed the House in laudatory terms of the 
right hon. baronet’s (Sir Robert Peel’s) Bill, but neither of 
them had informed the House of the precise reasons which 
justified their approval of it. It was well to talk, as those hon. 
members and Mr. Lloyd Jones did, of wen to perfection 
in their monetary system, but in his (Mr. Wodehouse’s) opinion 
it would be much more satisfactory to the country to prove 
that such approaches had been made. 

‘Clause brought up and read a first time; on the question 
that it be read a second time, 

“Sir R. Peel said ‘ That a great portion of the speech of the 
hon. member ought to have been addressed against the third 
reading of the Bill. If Mr. Herries had authorised the hon. 
gentleman to state opinions against this Bill, it was upon the 
question of the third reading that he ought to have ara 
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them. He would, however, turn to the discussion of the 
ticular Clause which the hon. gentleman proposed, which, he 
must admit, would be a very proper Clause, if silver were a 
legal tender up to £25. But the fact was that the silver 
coinage was not a legal tender for any greater sum than 40s. 
If the hon. gentleman wished to alter the standard currency of 
the country, the proper way to set about that would be to pro- 
pose to repeal the Act of 1819. That Act established that 
gold should be the standard currency of the country. The 
silver currency was to be merely subsidiary and used as tokens, 
not being of the actual value it pretended to represent; the 
pound of silver being coined into 66s. instead of 62s., which 
proportion was its actual value. But if they made the silver 
coinage a legal tender up to sums of £25, it was obvious that 
bankers instead of paying their £5 and £10 notes in gold 
would pay in silver, upon which there would be a certain loss 
to the holder. The hon. gentleman who had quoted the 
authority of Lord Ashburton in favour of a silver standard was 
mistaken in the views which the noble lord had expressed on 
that subject. What that noble lord proposed was, that there 
should be a re-coinage of silver five-shilling pieces, accordin 
to the original standard, that was according to the rea 
value of the silver. The opinion of the authorities of the 
bank was asked upon this proposition, and they declared 
themselves distinctly against the introduction of a double 
standard, which, they said, would be attended by many incon- 
veniences. But his hon. friend proposed to make the present 
depreciated silver currency a legal tender up to a certain 
amount, and this he (Sir R. Peel) could not consent to.” 

Mr. Wodehouse subsequently withdrew his motion, as the 
sense of the House appeared to be against it. 

The next country, the monetary arrangements of which we 
need consider, is France. The close connection in business 
affairs between France and this country causes the monetary 
arrangements of France to have great influence on similar 
matters here. The earliest legislation on the subject which we 
need to notice was in the reign of Louis XIV. In 1679 the 
coinage of gold and silver bullion was undertaken by the 
Government without charge, and to an unlimited amount. 
This arrangement, however, as to coinage without charge to the 
owners of bullion, did not last long, and for fully a century a 
charge for the coinage of the precious metals has been made in 
France. This is an entirely different plan from that followed 
in this country, where for fully two centuries those who bring 
bullion to the Royal Mint to be coined are entitled to have this 
operation performed without any charge to themselves, The 
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present monetary arrangements of France, however, date from 
October 30, 1785, when the declaration of Louis XVI. fixed the 
value of gold and silver in the proportion of 1 mark of gold to 
154 of silver. This principle was continued by the law of 
1808 (7-17 Germinal, year XI. of the French Republic), gold 
coin and silver in five-franc pieces being equally legal tender for 
any amounts. The mintage of both gold and silver was un-- 
limited in amount, the charge for coining was to be borne by 
the owner of the bullion at the rate, in 1803, of 9 francs per 
kilogramme of gold, and 3 francs per kilogramme of silver. 
Some alterations in the Mint charges have occurred since, but 
the principle of the free mintage of both gold and silver was 
maintained till 30th January, 1874, when the coinage of silver 
was restricted. This restriction has remained in force to the 
present time. It was originally brought about in consequence 
of the action of Germany in changing from a silver to a gold 
standard. This step was taken after the Franco-German War. 
The funds for the operation were provided in great measure by 
the immense sum which France paid to Germany as the 
indemnity after the war. Germany took the opportunity to 
sell a large part of its silver currency, and France, fearing that 
its Mints would be continually occupied in coining this silver, 
and the standard of value thus depreciated, resolved to suspend 
the coinage of silver. Belgium, Switzerland, Italy, Greece 
and Roumania all joined in this course. 

These countries had previously joined with France in the 
coinage treaty, called the “Latin Union,” which was -estab- 
lished 23rd December, 1865, coming into force lst August, 
1866. This treaty was suspended, as mentioned above, so 
far as the unlimited coinage of silver was concerned, 30th 
January, 1874. The proportion fixed between the values of 

d and silver have, since the establishment of the “Latin 

nion,”’ corresponded in these countries with those existing in 
France. 

Spain has not actually joined the “Latin Union,” but the 
monetary system is identical with that of France. 

In Austria and Hungary a silver standard exists, but certain 
limitations are placed on the coinage of silver. Gold coins have 
been struck since 1870, at the ratio of 1 gold to 15} silver, the 
same proportion as exists in the “ Latin Union,” the monetary 
regulations of which these countries, so closely connected im 
commerce with the States forming that Union, have generally 
to follow. In Sweden, Denmark, and Norway a gold circula- 
tion has been adopted, in place of the silver one which pre- 
viously existed, between the years 1872 and 1875. 

Portugal was on a silver valuation till the year 1854. The 
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law establishing the gold valuation dates from 29th July, 1854. 
English sovereigns are the circulating gold coins. 

In Germany generally the standard of value was silver till 
December 4, 1871, when an Imperial Law was passed preparing 
for a gold valuation. This was followed by the law of 9th July, 
1873, when the Empire of Germany established a gold standard 
on which the legal tender money was based, silver being legal 
tender only to the amount of 20 marks,=£1, between indi- 
viduals, but permitting the thaler pieces remaining in circula- 
tion to be also legal tender to any amount, at the rate of 
1 thaler for 3 marks. The gold coinage of Germany thus 
established amounted to £96,444,541 up to 3lst December, 
1885. The silver coinage amounted to £22,224,574; this is 
only a “token” coinage. Germany has, since 1871, sold a 
large amount of silver; £7,000,000 in value up to 1874 is 
mentioned among the evidence given before the Select Com- 
mittee of the House of Commons on Silver, 1876. 

The Empire of Brazil, the Argentine Republic, Chili, and 
Uruguay have a nominal silver standard, but a paper circulation 
prevails. Columbia and Venezuela are stated to have adopted 
since 1872 a system based on that of the Latin Union. 

In Australia and New Zealand gold is the standard as in 
England. There are branches of the Royal Mint at Sydney. 
established 14th May, 1855, and at Melbourne, established 
12th June, 1872. No silver is coined at the Australian mints. 

In British India, as generally is the case in the East, 
silver is the standard of value. The coinage is unlimited. 
A charge is made for coining. There is practically no 
coinage of gold in India, the gold minted being very small in 
amount, and the gold coins hardly being employed in business 
transactions. j 

The monetary arrangements in Holland are remarkable, 
from the manner in which that country has fluctuated between 
a double standard, then a single standard, based on silver, 
finally adopting a single standard based on gold. We, there- 
fore, give a description of the monetary arrangements of 
Holland in greater detail, availing ourselves for the purpose of 
a very careful memorandum on the monetary affairs of Holland, 
dated from Amsterdam, and laid before the Select Committee 
of the House of Commons on the Depreciation of Silver in 
1876. 

“In 1847, Holland possessed a double currency, based on a 
relation of value of 1: 15°604 between the two metals, the guilder 
-or florin containing 9°45 grammes fine silver, and the ten-florin 
piece 6056 grammes fine gold. It was then the general feeling 
that the double standard was a bad system, and that a single 
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standard ought to be adopted. At that time almost all the 
countries of Europe had a silver currency ; even France, though 
nominally in possession of a double standard, coined hardly 
anything silver. So it was considered proper to adopt this 
metal, which by the law of 26th November, 1847, became the 
sole basis of her monetary system. When, soon afterwards, the 
production of gold increased so much, it was generally imagined 
that Holland had acted very wisely. It could not then be 
foreseen that twenty-five years afterwards circumstances would 
arise which would make us repent of our decision. 

“These circumstances ,were, as everybody knows, the late 
monetary reform in Germany, and the fall in the value of silver 
caused by this event. It was felt at once in this country that 
we could no longer maintain our system after this reform had 
been decided upon, because silver would most probably depre- 
ciate, and, at all events, become a commodity of more variable 
value than it used to be. On the 30th October, 1872, a Com- 
mission was appointed by the King “ to inquire what disadvan- 
tages would befall to our country in consequence of the 
monetary measures lately adopted by other nations, especially 
by Germany, and to propose the remedies which would tend to 
remove them.” As soon as this Commission had reported, a 
Bill was passed (21st May, 1873) empowering the King to stop 
the coinage of silver for six months, which law was renewed on 
the 26th October, 1873, stopping the coinage of silver again 
till lst May, 1874. 

“The report of the Royal Commission (presented 28th 
December, 1872, and followed by a second report, dated 26th 
June, 1873) recommended the adoption of the single gold 
currency and the demonetization of silver in Holland. In 
Holland, not in India, however, since 1854, the monetary 
system of Holland had been introduced into all its colonies ; 
but it was not considered expedient by the Commission to 
introduce a gold standard into India, this colony not being in 
a position to be fit for such a system. So it was proposed to 
maintain in India the silver standard, while in our own country 
gold would be adopted. 

“Our Government approved of one-half of the Commission’s 
proposals, those relating to Holland; but it formed no decision 
regarding India, being of opinion that the Indian question 
might be decided afterwards. It presented a Bill to Parliament 
tending to demonetize silver and adopt the gold standard. 
This Bill, however, encountered much opposition. Many people 
objected to the demonetization of silver, not believing that its 
on would either fall, or become uncertain. Others wished to 


temporise. A third party would not allow the unity of standard 
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between Holland and India to be broken, and opposed the Bill, 


because for India it made no provisions. In short, the Bill was 
rejected by our Second Chamber in March, 1874. As on 
Ist May ensuing the law which stopped the coinage of silver 
expired, this coinage soon recommenced, and, being very 
profitable, to a very large extent. From May till December, 
1874, an immense amount of silver had been sent to the Mint, 
and it was obvious at that time ‘that such would continue to be 
done till the value of our florins would be depreciated to the 
level of silver in bullion. 

“In the meantime a new Ministry had taken office. Not 
having made up his mind as to the course to be adopted, still 
unwilling to let this coinage of silver on a large scale go on, 
the new Minister of Finance, Buron Van der Hein, proposed a 
Bill, which became law on the 3rd December, 1874, by which 
the coinage of silver was again prohibited for about six months. 
Before this period had expired he presented another Bill, stop- 
ping the coinage of silver for an indefinite time, but—and this 
was the main feature of his proposal—allowing the coinage of 
gold. This Bill was passed and became law on the 6th June, 
1875. In conformity with it, a gold ten-florin piece was intro- 
duced, very much resembling that which had been demonetized 
in 1847, only containing 1 per mill less of gold, viz., 6°048 
grammes. This small difference, which practically is of ve 
little importance, is the consequence of an idea in favour with 
some Members of Parliament, who fancied that it would be an 
advantage to make 25 francs almost exactly equal to 12 florins. 
The Minister very wisely did not make any opposition to this.” 

Gold continues to be the standard of value in Holland. 

The monetary arrangements of the United States are also of 
considerable interest at, the present time. We, therefore, give 
here a statement on the monetary legislation of the United 
States and their Note circulation, and their coinage from 1792 
to 1877, which formed part of the papers placed before the 
International Monetary Commission held in Paris in 1878. 

Prior to the Constitution of 1789, the Cungress of the 
Confederation had, in 1786, established the Double Standard, 
with the ratio of 15,25; fixing as monetary unit the dollar of 
pure silver of 375,64 grains, but without establishing a Mint. 

Upon the adoption of the Constitution the work was 
resumed. 

The Jaw of the 2nd April, 1792, founded a Mint. It 
ordained :— 

That gold pieces and silver pieces of full weight should 
have full paying power, whereas pieces which were not of full 
weight should have only the value of their real weight. 
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That to all payments the legal value should be one pound 
of gold for fifteen pounds of silver. 

That everybody should have the right to have gold or silver 
ingots coined at the Mint without charge. 

hat the money of account should be in dollars or units, in 
“dismes,”’ in “cents.,”’ or in “ milles.’’ 

That the fineness of the gold coins should be +}, with alloy 
half of silver ; and the fineness of silver coins 445%, with alloy 
of copper. 

That there should be coined eagles of the value of .ten 
dollars or units, and containing 247°5 grains of pure gold ; 
half-eagles and quarter-eagles of proportionate weight ; dollars 
or units each of the value of a Spanish milled dollar, “like the 
dollar actually in circulation,” and containing 371} grains of 
pure silver; half-dollars, quarter-dollars, dismes, and half- 
dismes of proportionate weight. 

The law also ordained the coinage in cents. and half-cents. in 
copper, but this small money had no legal paying power. 

In adopting the unit, the intention was to conform to the 
real weight of the Spanish dollars which then formed an 
important part of the monetary circulation. 

n fact, and in the absence of a special law, the Spanish 


dollar was probably from the beginning full legal tender for all 
payments expressed in dollars. 
he law of the 9th February, 1793, gave full legal tender 


at a fixed rate to the gold coins of Great Britain, France and 
Spain; also to the Spanish dollars, the French crowns, and 
their sub-divisions in proportion. 

The Spanish dollar, weighing 17 penny-weights, 7 grains, 
was to be worth 100 cents. 

Various other laws gave full legal tender at a rate fixed for 
each of them to the gold moneys of Great Britain, France, 
Portugal, Spain, &c. 

The French crowns were legal tender up to 1827, the five- 
franc pieces from 1816 to 1827, at the rate of 116 cents. per 
ounce, or 0°933 for each piece of the weight of 16 penny-weights, 
2 grains. 

The law of the 25th June, 1834, gave paying power to 
the dollars of Mexico, Peru, Chili, Oentral America, and 
Brazil; and to the five-franc pieces of France, at the rate of 
$0°93, but under certain conditions as to their weight and 

ness, 

The law of the 21st February, 1857, repealed all the previous 
laws which had given paying power to foreign coins of gold and 
silver, and provided that the sub-divisions of the Spanish or 
Mexican aches should be received in the public offices at a 
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value below their nominal value, and should be melted down at 
the Mint. 

The law of the 28th June, 1834, ordained the coinage of 
eagles of 258 grains, of the fineness *899255 ; of half-eagles and 
quarter eagles of proportionate weight ; the ratio being 1 to 
16-002. 

The law of the 18th January, 1837, raised the fineness of 
the gold and silver money to ‘9. 

The silver dollar was to weigh at this fineness 412} grains, 
and the gold eagles 258 grains, the ratio between the two being 
1 to 15988. 

The law of the 21st February, 1853, withdrawing the right 
of private individuals to have silver pieces of value less than a 
dollar coined at the Mint, reduced the weight of this fractional 
money to 8} per cent., and limited its paying power to five 
dollars. 

The coinage of silver dollars remained free, and the 
fractional pieces of silver of the old fineness retained full 
paying wer, 

‘his law ordained also that private individuals should pay, 
as charge for coinage, $ per cent. alike for gold and for silver. 

The law of the 1st April, 1873, inserted in the code (Revised 
Statutes) of 1873-1875 : 

Re-organized the management of the Mint. 

Enlarged the proportion of silver in the fractional pieces 
to harmonize them with the metric system (2 half-d = 25 grammes 
of silver 0°9 fine), without making mention of any dollar (except 
the trade dollar of 420 grains, 0°9 fine, manufactured for the 
trade with China). 

Reduced the charge of coinage for private individuals to 
one-fifth per cent. ; 

And ordained that the gold dollar should be the “unit of 
value,” and that the gold coins should have unlimited paying 
power, and that the silver coins should have paying power up 
to the amount of 5 dollars. 

The trade dollar, after having been invested with paying 

wer to this amount, was deprived of it by the law of 22nd 

uly, 1876. 

The law of January, 1875, reduced the charge to be paid by 
private individuals for the coinage of gold moneys in such a way 
that they need only pay for the alloy of copper. 

The law of the 28th February, 1878, the Alison Bill, 
generally known as the Bland Bill, ordained :— 

The limited coinage (two millions per month at least, four 
millions at most) on Government account of silver dollars of 
412} grains of the standard of 0-9, and gave them full paying 
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power, except in cases where it is strictly stipulated otherwise in 
the contract. 

The measures to be taken with a view to the meeting of an 
International Monetary Conference. 

And authorized the issue by the Treasury on the deposit of 
coined silver of silver certificates of deposit in denominations of 
20, 50, 100 dollars, &c. 

The law of the 3rd March, 1863, authorized the issue by the 
Treasury on the deposit of gold coined or in ingots, of gold 
certificates of deposit in denominations of 20, 50, 100 dollars, &c. 

All certificates of deposit, gold or silver, are received by 
the Public Treasuries. 

The law of the 14th June, 1875, ordained that on and after 
the Ist January, 1879, the Secretary of the Treasury should 
redeem in coins the /egal tender notes of the United States then 
outstanding which should be presented for repayment in 
amounts of 50 dollars and upwards. 

The notes are not legal tender for the payment of customs 
duties, nor for the payment of interest on the public debt.* 

This summary of the mintage regulations of the principal 
countries of the world shows two things, first that down to the 
year 1871 silver was a principal standard of value in Europe, 
and that the demonetization of silver by Germany in that year 
was followed by the closing of the Mints of the “ Latin Union ” 
against silver in 1874; and in the next place that at the 
present time the only important Mint open to silver without 
restriction is that of British India. The United States also 
coin a considerable quantity of silver ; of this, however, a large 
portion cannot, notwithstanding the issue of silver certificates 
against part of the stock held, be said to be in circulation. The 
other coinages of silver in the other countries of the world are 
almost universally only “ token ”’ coins. 

The effect which so great an alteration in the basis of the 
standard of value would necessarily produce on commercial 
offices was noticed by the late Lord Beaconsfield soon after the 
arrangements for the alterations were made. We shall quote 
to show this from the speech of Mr. Disraeli (Lord Beaconsfield) 
made on November 19th, 1873, at Glasgow. Mr. Disraeli was 
installed as Lord Rector of the University of Glasgow on that 
day, and spoke in the evening in the City Hall at a banquet, 
the Lord Provost in the chair. 

SA SIOy “T cannot myself give any adhesion to the alarm 
which some feel at the present moment of what some think a 
collapse to our commercial prosperity. I cannot myself see any 





* International Monetary Conference, 1878, pp. 103-4. 
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signs of such declension ; and I would rather attribute the 
somewhat startling results which have recently been witnessed 
to other causes. I do not see myself that there are any 
symptoms in Britain of reckless speculation, or any circumstances 
which can justify the alarm which has lately prevailed, and the 
inconveniences which no doubt have been very generally felt. 
I see that there is no reduction in the returns of the railways or 
the wages of those connected with them, and I have always 
found that a very good sign as to the national prosperity and 
the general state of trade. I do not find there are any 
dangerous commitments to foreign loans, which are generally 
so abundant, but less at this moment than usual, nor do I see 
any evidence of reckless speculation of any kind. No doubt 
our young relations on the other side of the Atlantic—with 
that ardour which is characteristic of youth—have been doing 
things somewhat improvident ; no doubt they have commenced 
many undertakings without any capital whatever. We may 
probably attribute this outburst of speculation of that kind to 
the unexpected receipt of the Alabama money. I have known 
- young people, when they came into a fortune unexpectedly, 
playing rigs of that kind, and quite astonished at what it ends 
in. But the commercial system of this country is now so vast 
and various that, with the greatest respect for our Transatlantic 
cousins—and no one has a greater regard and respect for them 
than myself—I do not believe that the disorders which have 
arisen there could have occasioned, or were adequate to occa- 
sion, the disorders that have occurred in oar own country with 
reference to the value of money. I attribute them to quite 
another cause, and if I touch on that cause, which I shall do 
briefly, I do it because I think the cause is not exhausted, and 
is deserving the grave attention of men who are so deeply in- 
terested in the prosperity of the country and the action of 
commerce as those I have the pleasure of meeting to-day. I 
attribute the great monetary disturbance that has occurred, 
and is now to a certain extent acting very injuriously to trade, 
I attribute it to the great changes which our Governments in 
Europe are making with reference to their standard of value 
You, of course, are perfectly ot pes with all those circum- 
stances to which I allude. attribute the present state of 
affairs very much to a commission that was sitting in Paris at 
the time of the great Exhibition. That was a commission the 
‘ object of which was to establish a uniform coinage throughout 
the world—a very beautiful idea of cosmopolitan philanthropy, 
and pene if it could be fulfilled, would do no great harm ; 
but 


think it would be very difficult to attain. The Com- 
mission of Paris never came to a definite recommendation on 
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this subject, but they did on another subject, and that was, that 
no time should be lost by any of the states of Europe in taki 
steps to establish a uniform gold standard of value. This, f 
know myself, arose from an opinion extremely prevalent amon; 
the Government statesmen of Europe, and among distinguis 
economists and merchants abroad, that the commercial pros- 
erity and preponderance of England were to be attributed to 
er gold standard. Now, our gold standard is, I think, a most 
invaluable arrangement. I think that any country which has a 
gold standard should, to use a celebrated expression, think 
once, twice, and thrice before it gives it up. But it is the 
greatest delusion in the world to attribute the commercial pre- 
ponderance and prosperity of England to our having a gold 
standard. Our gold standard is not the cause of our com- 
mercial prosperity, but the consequence of our commercial 
prosperity ; and it is very well for us to have it, but you cannot 
establish a gold standard by violent means. It must arise 
gradually from the large transactions of this country, and the 
consequent command it may have of the precious metals. 
When the various states of Europe suddenly determined to 
have a gold standard, and took steps to carry it into effect, it 
was quite evident we must prepare ourselves for great con- 
vulsions in the money market, not occasioned by speculation or 
any old cause which has been alleged, but to a new cause 
with which we are not yet sufficiently acquainted, and the 
consequences of which are very embarrassing ; and this is the 
cause I have taken the opportunity of calling your attention to. 
Take the case of Germany. At this moment it is most remark- 
able, when there has been such a want of gold standard in 
various parts of Europe, and in England, where the strain has 
been so great, Germany has at this moment 50 millions sterling 
of gold coin virtually locked up ; and it is locked up because it 
is the object of Germany to substitute a gold coinage for a 
silver comage. While it has 50 millions value in gold coinage 
locked up, it has 80 millions of silver circulating, and they 
know very well if they were to attempt to substitute violently 
the gold for the silver coinage—50 millions of gold against 90 
millions of silver—the consequence would be that the silver, 
already reduced in value, would become reduced still more, and 
the 50 millions of gold would all leave Germany. The conse- 
quence of this is that Germany is taking violent steps to get rid 
of this silver. The other day Germany sent a large amount of 
silver to Calcutta, and Germany could only have an artificial 
means of ee it, and the result was for a consider- 
able time you co not buy a single bill on England. 
These are all circumstances calculated to disturb the 
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course of commerce and manufacturing arrangements. Then, 
again, take the case of France and America, which are 
floating an inconvertible paper; but France has also at 
this moment 90 millions sterling of French pieces. What 
must be the position of France with all that silver already 
depreciated, when Germany is acting on France, as she can by 
tting rid of her silver coinage? By their throwing it into 
rance, France would be in a position of great embarrassment, 
and would make violent efforts to establish as soon as she can 
a gold coinage at any cost. Great disturbance and immense 
fluctuations must arise from circumstances of this kind. I 
regret to treat matters of this kind at a moment like this, 
because they require to be treated with more precision of 
language and with greater patience than either you or I can 
afford at this moment, but it did appear to me a subject to 
which I ought to call your attention. You are commercial 
men, instructed in the monetary system of the world; you 
ought to have your eye carefully upon the efforts which are 
making to establish a gold standard of value in Germany, in 
France, and soon, you will find, also in America. Legally, of 
course, there is a gold standard in America, but virtually there 
is not, because of its present state of depression. Holland and 
all the Scandinavian States are also bent on establishing a gold 
standard ; and when countries inundated with silver are trying 
to get rid of it, convulsions must come, and no one would be 
able to form an adequate idea of the monetary arrangements of 
the times in which he lives if he omits from his consideration 
the important subject to which I have called your attention.” 
This quotation from the report in the “Times” of 20th 
November, 1873, shows the importance which Lord Beaconsfield 
ascribed to the great change in the monetary legislation of the 
world, which practically demonetized silver and established a 
gold standard in its place. We are now beginning to feel the 
influence of this change which Lord Beaconsfield had foreseen. 


<< 
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NOTICE. 








In our April issue will appear the first of a series of 
BIOGRAPHIES AND PortRalITs of some of the principal Bankers 
and Bank Managers in both Town and Country, which it 
is hoped will prove of interest to owr numerous readers. 
The subject of our first sketch and portrait will be Sir JoHN 
LupBock, Bart., M.P., senior partner in the firm of Messrs. 
Robarts, Lubbock & Co., London. 
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THE DISTRESS AMONGST THE LABOURING CLASSES. 


THERE are those who hold that the riots in London and 
Leicester, in the past month, have not been unmixed evil, if 
they have quickened public interest in the evident distress— 
heightened as it has been by a hard winter—amongst the 
labouring classes. This quickened interest is showing itself 
in most tangible shape, both in donations, in finding work for 
idle hands, and in directing attention towards emigration and 
colonisation ; and it is very well that it should be so. Still, 
we must not be led to suppose there has not at various times 
been periods of as slack work as there is now, and times, too, 
when the necessaries of life were much dearer to come by than 
they are now. It must not be forgotten that bread, inferior 
qualities of meat, sugar, tea, and clothing are remarkably low 
in price this winter; and that if wages are low and work 
scarce, there is compensation some way to be found in this 
direction. To the labourer the time is one of trial, andin some 
channels the distress is distinctly more severe than it is in 
others, and it will be useful to note in what directions those 
channels lie. 

Agricultural distress has existed for some years past, in fact, 
ever since the failure of the harvest in 1879. Last year and 
this it has been, if anything, less marked, for though prices of 
our agricultural products have ruled very low, there has been no 
failure of the harvest. Hay, wheat, barley, and potatoes have 
yielded well ; and if the farmer has suffered, there has been 
much the same work for his labourers to do. Meat-growing, 
too, has not been unprofitable. The agricultural classes, also, 
have an outlet that does not offer itself so readily to the artisan 
and mechanic. The colonies bid eagerly for his assistance, and 
week by week ship-loads find their outlet naturally into the 
colonies, where land is in tens and hundreds of millions of acres 
waiting to be won. Thus, there need not be, and is not, any 
exceptional distress amongst the agricultural labourers at the 
present time. 

It is very different in the iron trade. In 1880-81, the great 
accession of orders for iron caused a great accession of numbers 
employed in the different branches of this important industry. 
The increased make of pig iron was from 5,995,000 tons in 
1879 to 8,493,000 tons in 1882, and including the finishing trades, 
it may be said that employment was increased by upwards of 
40 per cent., and wages probably 50 per cent. The stride was 
too great, and now production has fallen away until, in 1885, 
the make of pig iron was not more than 7,400,000 tons; the 
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consumption was probably not more than 6,750,000 tons; and 
as a result, unu stocks are enormous, and prices are now 
beaten down to an unheard-of level. Glasgow pig has been 
dealt in at 38s. per ton, Middlesboro’ at 30s. 6d., and Bessemer 
at 45s. When we bear in mind that apart from the’ cost of the 
ore and labour, it requires from 2 to 2} tons of coal to make a 
ton of pig iron, the margin of profit here allowed for will be 
seen to have vanished. Wages in some of the iron districts are 
now nominally the lowest on record ; that is, the rate per ton. 
In reality, it is hardly correct so to describe them, because 
better appliances enable the workmen to turn out a larger 
quantity than was the case in times past. The falling off in 
work in the finished iron trade has been even more marked than 
it has been in pig iron, and though there is more doing than 
there was in 1879, the flow of labour into the trade naturally 
renders the present stagnation the more distressing. In the 
coal trade, nearly one-fifth of the production of which is absorbed 
in the manufacture of iron, there is also depression, though it is 
not so marked. For coal is required for many other purposes, 
and for locomotive, steam-ship, export, gas-making, and 
household consumption, the requirements have not fallen off. 
The production of coal has hardly decreased even in 1885; 
but prices are certainly lower for steam and manufacturin 
qualities. Labour can hardly be said to be in a distrianed 
condition, except in the immediate relation to iron manu- 
facturing fuel. 

All the textile industries may be described as stagnant, and 
in the cotton trade—the greatest of them all—there is real and 
wide-spread distress. Last year, in spite of American cotton 
falling to 5d. a lb., the consumption was over 150,000,000 lbs. 
less than in 1883, and about the same as it was ten years 

reviously, and the extremely low rates for yarns and shirtin 
os not sufficed to stimulate sales to the East, whence the bulk 
of our cotton manufactures are exported. On the Continent, 
too, the cotton trade is greatly depressed, although consumption 
in the mills has not fallen off to the same extent it has here, 
the trade being mostly internal, whereas here about seven- 
eighths are for foreign and Colonial markets. Wages have been 
reduced and hours shortened, while manufacturers are probably 
not covering their expenses. Then, there was the Oldham 
strike last year to add to the distress, and so Lancashire is 
suffering just now. In the woollen trades there is slackness, 
and in Lateoste and one or two other localities there is idleness 
rtly owing to the resistance offered to reduction in wages. 
ut as industries go, the woollen districts of Yorkshire hold 
their ground as well as any. In the linen trade, and again in 
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jute, the character of the present time is one of quietude rather 
than of distress. 

Amongst the other industries of the country stagnation un- 
doubtedly prevails, and most of all in the iron shipbuilding 
trade. It is this which has thrown so many men out of employ- 
ment in our leading ports, and makes the dockyafds besieged 
with applicants for work almost on any terms. The complaints 
are not alone confined to England, or Scotland, or Ireland, 
though in agricultural Ireland the distress is mainly owing to 
the panic of capitalists at unchecked lawlessness and crime. In 
France, Belgium, and many other countries, trade has suffered 
much, and distress exists even if it is less outspoken than it is 
here, In Germany, perhaps, the distress is not now so marked 
as it is elsewhere ; and in the iron trade, thanks partly to the 
fostering care of the Government, there is increased work, 
especially in exports. This aid given by German consuls and 
government officials in securing foreign orders, has naturally 
tended to affect British trade, and it is a point that calls for 
consideration, whether the great German fnancial houses and 
manufacturers are not in this way enabled to hold. the British 
trader at a disadvantage. If a foreign Government borrows, we 
to a large extent lend the money, and we ought to obtain our 
full share of the business resulting therefrom. As we write, 
the gloom with which 1885 closed appears even intensified. 
Prices all round are cheap, well-nigh beyond precedent, and 
money is cheap also—exceptionally cheap for the time of year. 
People talk of emigration, but labour cannot be taken from the 
blast-furnace or the loom—where the distress is most pro- 
nounced—straight to the plains of Canada or the sheep-runs 
of Australia. Happily, periods of depression do not last 
for ever, and current low prices and diminished production 
almost all over the world must produce an effect in time, 





_ SPECULATION AT THE “BUCKET SHOPS.” 


Wuere the law of betting begins, and where it ends, are enigmas 
few men “learned in the law” can thoroughly appreciate. To 
stand in the street, at a public-house bar, or to frequent any place 
for the purposes of betting or making books on horse races, is 
deemed illegal ; but it is apparently not contrary to law to luxu: 
riously furnish rooms, and supply telegraphic machines marking thé 
rise and fall in stocks and shares, for speculators to bet on the 
VOL. XLVI. 17 
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fluctuations. These instruments contain coils of narrow slips of 
paper, called “tapes,” which print as they run off the reel, not 
only the prices ruling at the moment on the Stock Exchange, but 
in many instances, the betting transactions at the different racing 
clubs, as well as the starters and winners of races going on at the 
time. Strange to say that one may bet on the fall or rise of stocks 
and shares, and, if desired, ruin oneself, but let the “eye of the 
law ” observe a shilling betted on the racing, and the police court is 
opened, everyone in the room is liable to be arrested and searched. 
But where is the difference ? 

These comfortable lounges, where you can wile away a cigar and 
have a chat, are numerous, and have been designated in slang as 
“Bucket Shops.” To judge from the lengthy advertisements in the 
daily newspapers, it must be a very profitable game, and large 
fortunes are evidently made; although in a few instances, where a 
sharp run has followed bad management and want of capital in 
carrying over temporary difficulties, the “shop” has collapsed. 

When, a few years ago, this kind of speculation was commenced, 
it was necessary for all speculators to deposit, in cash or securities, 
five per cent. on the amount of stock to be dealt in, for the protec- 
tion of the “ Bucket Shop-keeper” against loss, but now the deposit 
is generally one per cent. although some accept as low as one-half 
per cent. This alteration is considered advantageous to both sides. 
In the first place, the proprietor closes the account and makes a clear 
gain more readily and frequently ; and in the second, the speculator 
cuts his loss earlier than he otherwise would, although it is un- 
fortunate for the latter, if the stock has only barely touched the 
point at which the cover vanishes and immediately after recovers. 

The process is very simple. A ticket is made out, with a request 
to “ bull” or “ bear” so much stock, ie., buy for a rise, or sell for a 
fall, and cover is deposited according to arrangement, say one per 
cent., the price registered being that which has just passed on the 
tape. The speculator now is at liberty, at any moment that he sees 
a profit, to close his account, and apply for the balance due to him ; 
but the instant the tape price shews that loss, to the extent of the 
cover, has arisen, the deposit is forfeited, the account is closed, and 
the cover drops into the pocket of the proprietors. 

This goes on all day, from 11 till 4, and thousands of transac- 
tions take place. It is a curious fact, but experience proves it, that 
speculators invariably are ready to seize the slightest gain, closing 
their accounts with a minimum of profit ; but if a loss be imminent 
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they stand by and stoically console themselves, “It is only one per 
cent.” Yes, this is the proprietor’s advantage, Of course, some are 
lucky: some have what is called good “information,” like tips for 
racing, and large sums are made at times: this.is of course duly 
notified to the general public, and extra advertisements are inserted 
by those magnanimous advisers who seem so desirous for everyone 
to become rich through their instrumentality. There are always 
extraordinary tales afloat at these “shops” of men who have been 
successful, and even of those who have, for a final plunge, realised 
the linen off their backs, and fortune has at last smiled on them— 
we suppose at their “pluck ’—but there are many tales untold 
which would recount far different results. 

But where is this to stop? When someone of position has been 
made a victim? Surely it is time some restrictions should be put 
on these practices, and so prevent scandals which must inevitably 
arise. The Stock Exchange authorities do all they can to curtail 
the evil, and forbid the brokers buying or selling for speculation on 
behalf of clerks or employés; but one has only to peep into a 
“‘ Bucket Shop,” and there you will find the very persons who cannot 
speculate on the Stock Exchange, who cannot afford to gamble, and 
whose losses in many instances will cause suffering and misery to 
others. ; 

The British public is fond of a spec., but it finds the Stock 
Exchange not sufficiently accessible for everyone to gamble there ;: 
hence outside opportunity has to be arranged for, and the result has 
been the formation of these “shops” forspractical betting on the 
“tapes.” But the ease with which persons are now able to join in 
the excitement—in few instances to make a little money, in many 
to lose fortunes—has caused the assembling together of all classes, 
as varied as on any racecourse, with the same common feeling of 


gambling. 





GILBART LECTURES ON BANKING. 
Tue Law oF PARTNERSHIP AND Joint Stock CoMPANIES. 


Tue First Lecture of the Session for 1886 was delivered on the 21st 

January, by Professor Leone Levi, F.S.S., &c., on the above subject, 
Scarcely any branch of commercial law can be found of more direct 
interest to bankers than the “ Laws of Partnership and Joint Stock Com- 
panies,” for whilst they touch the relations in which the members of 
nearly every banking house stand to one another, they also touch the 
7* . - 
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relations in which most of their customers stand toward the bank, and also 
toward one another. There is scarcely a bank in London that has not 
several partners, and which is, asin the case of all joint stock banks, 
governed by the law of partnership, only modified by provisions specially 
affecting shareholders and directors. A small partnership may be easily 
managed, and the laws affecting partnership are simple. But when you 
have two, three, or four hundred shareholders you require a body of direc- 
tors ; you require a distinction between the rights of shareholders and the 
rights of directors, and many regulations are required for joint stock com- 
penies which are not needed for private partnerships. 

The course of lectures on this occasion is of most practical value. 
Starting with defining what constitutes partnership, we shall examine the 
contract, or the deed, by which it is governed, with its variety of condi- 
tions ; the relation in which the partnership firm stands toward the 
individual partners ; and the distinction between joint stock and special 
property ; the joint stock property of the whole firm, and the separate 
property of each partner. Having seen the partnership formed, we shall 
examine the duties, the rights, a the liabilities thereby accruing to each 

ner, and more especially the mode of adjusting matters of difference 
tween themselves, as well as the remedies which partners have against 
third persons, and inversely, third persons against partners. 

As partnership is Abe g voluntarily so it may be dissolved voluntarily ; 
but the dissolution may take place under a variety of circumstances which 
will occupy our attention. Leaving, then, the more ordinary forms of 
partnership, we shall enter into the more interesting questions of partner- 
ship, and the laws of them, and also limited liability—limited partnership 
as known in the United States of America—and dwell on the leading con- 
dition of forming combinations in the United Kingdom, Lastly, we shall 
examine the condition of joint stock companies with limited and un- 
limited liability, which now so extensively monopolise the trade of the 
United Kingdom. 

In the course of the lecturer’s remarks, he said, The spirit of associa- 
tion is very active in our time, never, probably, richer in resources ; we, 
nevertheless, feel more than ever the need and advantage of ae 
together. Conscious of weakness in ourselves we ask for strength, we 
for strength, in co-operation ; and thus it is that we agree to unite with 
others as partners, sharers, partakers, in any adventure or business. Thus, 
mén weak in themselves may be strong in company. What are those 
noble, magnificent railways that we now enjoy for the purposes of com- 
merce and travelling, but the result of large capital amassed from number- 
‘less investors, each taking a share ? tt would be impossible to get 
fifteen or twenty million pounds for those lines of railways unless it were 
for the facilities which the shareholder gives. The individual trader has 
no chance now, so he unites into a partnership. A small partnership can 
scarcely exist for want of large capital, so it is transferred into a joint stock 
company. The word society is a prolific one. There are societies for 
benevolent purposes, for the advancement of science and art, and for the 
advancement of commerce. Ina more limited sense the meaning of the 
word society, now under consideration, is the union of two or more per- 
sons for trading purposes. If limited to two individuals it is a partner- 
ship j if to more than two, a joint stock company. Mr. Gilbart says, 
“Capital is rendered more productive by the formation of partnership.’ 
The economic interest of the subject is united with the legal, both go 
together. It would often be very convenient that a merchant could be in 
two places at the same time, but this cannot be done. If, however, there 
are two or three ers in the firm, these partners may be in distant 
places, and thus the interests of the whole may be properly attended to. 
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By dividing their business into distinct branches, and each partner taking 
a branch, the business may flourish as if the business only belonged to one 
rson. Again, by consultation on the affairs of the firm much good will 
done ; the speculative disposition of one will be checked by the phleg- 
matic temperament of the other ; the carelessness of the one, by the care- 
fulness of the other. The great advantage is that capital accumulates 
faster. There can be a greater division of labour in a large establishment ; 
the firm will be able to gain a greater amount of credit, and a more 
honoured place for their honesty and integrity. Partnership is the rela- 
tion premeees by two or more persons, who have entered into a contract 
for the purposes of gain. We become partners by the contract which we have 
entered into. Thecontractof partnership is defined as “a voluntary agreement 
by which two or more persons en to put something in common, with 
the view of dividing among themselves any profit which may result from it.” 
A partnership, therefore, is an agreement formed by the consent of 
the oie. He would call special attention to every word used in the 
legal definition just quoted ; for each word had a 1 technical meaning. 
Partnership then is not the unity of interest such as may exist from a 
joint tenancy in London. If two of us should become interested in the 
same society, by inheritance or otherwise, independently of our own con- 
currence, or independently of our will in the matter, that would not con- 
stitute us partners. Iftwo of us happen to buy a number of shares in 
the same ship, we should only be part-owners in that ship, not partners. 
A partnership is a consensial contract ; it does not exist, except by the 
express assent and consent of the parties ; and there are certain conditions 
necessary to the validity of the contract. Thus, no one who is under age can 
bind himself as a partner. A minor might, indeed, be a partner for his own 
benefit, but he would not be answerable for losses. Competency. to con- 
tract commands freedom of will, moral power, soundness of mind. 
Freedom of will—to be free to do what you like; moral power—to have 
liberty not to do anything under restraint ; soundness of mind—to know 
what you are doing. A person incompetent from age for coverture, or 
infirmity for contract, is disabled from being a partner. . Further, it is of 
the essence of partnership that each party brings in something valuable ; 
it may be a corporeal thing, or an incorporeal right ; it may be a factory, 
a machine, a mine, a railway, an invention, a settled business, personal 
skill, credit, name, reputation. Sometimes we have a combination of 
persons who bring in money, and persons who bring in skill. Capacity of 
managing the business is quite as good as capital in money. Sumetimes a 
moneyed man has no skill, and often a skilled man has no money. What- 
ever is brought in must be put in common, must be put in in such a way 
that each partner may have an unlimited control over the whole. Thus, 
if one puts in £500 and another £1,000, each must have control over the 
total, £1,500. 

The object for which parties unite must be a lawful one. It must not 
be for smuggling, for instance, or for any immoral or illegal purpose. 
profits must be put in common, that: they may be participated in pro- 
portions according to the agreement. . It is essential that the partnership 
should be constituted in good faith, each party having full knowledge of 
all the circumstances and conditions of the partnership. To discover 
whether men are or are not partners one must consider what is really 
the intention of the parties. Did such and such an one intend to be a 
partner? This Act, which is 28 & 29 Vict., cap. 26, does not protect 
persons lending money for partnership purposes, unless the act of lending 
money is that of debtor and creditor, and not merely creditor. The 
ment to this effect must be a written agreement : there must be a contract 
in writing showing on the face of it that the transaction is a loan, and not 
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a partnership. It should be remembered that although a contract of 
partnership essentially exists in reality, yet if a person lends his money 
and credit to the concern as a partner, or suffers his name to continue in 
the firm after he has ceased to be an actual partner, and without any 
special renouncing of interest or liability, or by any act induces any others 
to believe that he is a partner, or if he hold himself out to the world as a 
partner, then, in any, or all, such acts the individual would become liable 
to the world as a partner, notwithstanding any agreement to the contrary. 
An agreement to enter into partnership is not itself a partnership, but may 
be enforved. True, a man cannot be forced to be a partner against his 
will, yet such an agreement may be enforced by damages, and it would be 
no answer to an action for breach of such an agreement to plead that an 
act of dishonesty or fraud is against the former partner. The contract of 
partnership should always be in writing, for this reason amongst others, 
that you contract a partnership to last for a number of years, and things 
are forgotten ; and agreements, which may be perfectly clear now, may 
become uncertain in course of time. Therefore it is desirable that the 
terms of the agreement should be clearly laid down. If a contract refers 
to private partnership it is called a “deed of partnership;” if to a 
company, it is generally called a “ deed of settlement.” 

The name of the firm is that name by which the firm becomes known to 
others. As partners cannot be in the same place at all times, and cannot 
sign all —— in reference to the firm, custom has suggested a joint name 
by which the firm is known to the world, thus, “ Foster & Jones,” or 
** John Foster & Peter Jones ;” if brothers, “ Foster Brothers ;” if more 
are in the firm, there is added the generic term “and Company,” which 
term signifies that other persons are connected with the firm without any 
special name. It is necessary to tix who shall have the right to sign for 

e firm, but, unless otherwise settled, every partner is held to have the 
same right. The firm, or “ quasi-corporate” body, is recognised in a court 
of law, and any two or more persons, recognised as partners, may be sued 
in the name of the firm. And where partners are sued in the name of the 
firm, the writ is served at either one or other place on any one person 
having, at the time of service, the power of the others. The Adjudicature 
Act has made Fe ag how to conduct cases against partners with the 
joint name of firm. In France, one of the essential parts of partner- 
ship is the registration or publicity given to it. Every company must 
be registered, but in this tage | there is no place where to ascertain 
who are the present partners. e know that in many old houses the 
present partners have none of the names of the firm, yet they pass on by 
that name. The registration of all partnerships is essential in a mercantile 
jurisprudence, and an office started in which we could ascertain who are the 
present partners of any firm would be a great advantage. 

Partnership property consists of all property originally put into the 
partnership, an ey subsequently acquired by the firm by means 
of any transactions, and also in real estate purchased by partnership money. 
There is a special property, often of great value, styled the “goodwill 
of the business,” that is the value of the reputation and connection which 
the business has acquired, either from the character of the business or the 
locality where it is carried on for any length of time. This has an 
appreciable value, and it is valued, in case of dissolution, in proportion 
to the amount of business and reputation acquired. Partners are all inter- 
ested in the profits and losses in certain proportions. Where there is no 
contract between the partners, or any dealing through which contract may 
be inferred, the law assumes that the partners have agreed to carry on 
the business on terms of equal partnership, which implies the right of each 
partner to claim and insist upon equal distribution of profits and losses. 
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In France and other continental countries, in case of partnerships of several 
persons, where partners bring in money and skill, the profits are divided in 
proportion to the money put in by the moneyed —— the skilled 
seer being put on the same footing as the man having least money. 

artnerships in which all the burden of losses should fall on one, all the 
profits on another, would be invalid for want of reciprocity. Where would 
be the equity of such a transaction ? Concede the exclusive right of any 
one or more partners to take all the profits, and to throw all the losses on 
the others ; where then would be the inducement to labour for the common 
good? Ina partnership each is the accredited agent for the rest, and has 
authority as such. Where partners have a joint account with a banker, 
and no special agreement is made as to the signing of cheques, or, if made, 
is not notified to the banker, the banker must pay any cheque drawn by 
any partner in the name of the firm. Though a partner has authority to 
borrow money on behalf of the firm, he should not be allowed to do so for 
his private use. Ever ner is liable, not only to the extent of his 
interest in the partnership, but also to the whole extent of his personal 
estate. Partners may limit their personal responsibility to one another, and 
may be bound by such stipulation to one another, but that will not affect 
third parties. An incoming partner would have to be bound by the debts 
contracted by the firm previous to his joining it, but evidence would he 
needed to show that he knew the state of the firm, and therefore intended 
to enter into all liability as a partner. Partnership is a sort of brotherhood, 
for each to act one for another, and with the others, as everyone would do 
for himself. Be careful with whom you become a partner ; see well to his 
antecedents and character ; do not be hasty in your promise. It is too late 
to find out afterwards that you have made a mistake in your choice. A 
banker may maintain a case of law against his co-partners, for money paid 
to a partner for his private use, or upon a bill of exchange, or upon the 
balance of the account, or upon separate transactions, or the non-payment 
of instalments. In all such cases a case of law can be maintained, because 
the ground of action is clear. Even the misuse of partnership money for 
payment of personal debts might be a proper case for action of law. 
Action cannot be brought against one partner by another for labour per- 
formed, or in disputed claims arising between partners, for the reason that, 
until all partnership affairs are settled, it would be impossible to ascertain 
what would be the respective claims of partnership. 


Lecture II. 


In a very oe sense, the functions of equity and jurisprudence may be 
taken to soften and modify the harsh acts of law ; to give to law a more 
generous and equitable construction ; and to open up the way of mercy 
where the law operates too rigidly or unjustly. 

For certain classes of cases one must resort to the Common Law Courts ; 
in others, to the Courts of Equity or Chancery. In partnership cases, the 
latter exercise a much larger jurisdiction than the former. If the articles 
of partnership were not carried out, if the partner use the name and credit 
of the firm for his own private purposes, or in the event of a b= ro 
wilfully wasting the money of the firm, the Courts of Chancery would step 
in and certainly see that justice be carried out, provided the violation of 
duty be of a material character, and that the complaint be not frivolous. 
It should be clearly understood that the Courts will only interfere with a 
view to dissolution of partnership ; it will not interfere in the matter of 
ye regulations, nor in the case of persons who are themselves guilty 
of laches. 
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As between partners and third persons, the law of Judicature recognises 
a firm as a moral person, capable of suing and of being sued. Where the 
partners are sued in the name of the firm, their writ may be served on any 
one of them ; but they must appear individually, though all subsequent 
proceedings continue in the name of the firm. The liability of each being 
unlimited, each is liable for debts incurred by the firm to the last farthing 
of his private property. Should a partner take a security in the name of 
his firm, in a transaction out of the usual course of their business, he takes 
it at his peril. For instance, one may borrow money for leather in a leather 
business, but to borrow for the purchase of diamonds would be quite out 
of the question: the power of partners only extends to things in the 
nature of their business. Every act, contract, or undertaking made by a 
partner with regard to the business of the firm, bind the forenenie. 

The liability of a partner commences with the partnership, and he is not 
bound to debts prior to that period ; a retiring partner vom be liable for 
debts if notice were not given to persons dealing with the firm—the notice, 
however, only refers to future debts. Where, however, there is a cash 
account with a customer in the latter’s favor, the retiring partner is liable 
for the balance ; but should the account be continued, every payment would 
decrease his liability, unless the payments are specially made in discharge 
of certain transactions, for it is the first item of the debit account which is 
set against the first item of the credit side. 

If a partner be convicted, or become liable to criminal prosecution, or 
when the business can only be carried on at a loss, partnership may be 
dissolved. Death dissolves a partnership at once, and no right of being a 

ner belongs to relatives, unless the articles of partnership dictate this. 

n commercial partnerships, the property of a partner does not come by 

right to a surviving partner, but to the executors of the deceased. If no 

time be fixed, a partner may retire at any period ; but if he should do so 

at any unseasonable time, and loss may arise through so doing, he may not 

disengage himself from obligations towards his partners, and he is bound to 
make good any damage arising therefrom. 

1t is comparatively easy for a partner to retire ; but it is not so easy for 
a firm to get rid of a partner against his will. Take the case of the 
partner being a lunatic : there is a very great difference between lunacy 
and idiotcy. A man may be an idiot from infancy, but lunacy may be a 
temporary illness, and therefore does not produce a decided ground for 
dissolution. The law provides that when a member of a firm becomes a 
lunatic, the Lord Chancellor may dissolve the partnership. Extravagance 
or folly is not lunacy. 

Total dissolution of partnership may take place in various ways ; it may 
be by express will of all the members, by abandonment of the business, by 
_the efflux of time, or byinsolvency. If a partnership is for a limited or 
unlimited time, it may always be dissolved by mutual consent. The effects 
of dissolution as between the partners are the immediate revocation of 
their mutual powers ; each partner has a right to demand that the funds 
shall go in discharge of partnership debts, and the balance afterwards 
would be divided according to proportion. The Court of Chancery is 
always at hand whenever there is ground for fear that anything is wrong ; 
and when the partnership contract is rescinded on the ground of fraud, the 
defaulting party is liable to a lien on the partnership estates for any sum 
of money paid by him for the purchase of all partnership property. 


Lectures II. and 1V. will appear in our next issue. 
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Wlonetary Rebielw. 


Tue drop in the Bank rate to 2 per cent. on the 18th February took 
the public rather by surprise. It is quite true that when we last 
wrote, at the end of January, the open market had, for the very 
finest paper, dropped to 13, and that during the first half of 
February such bills could placed at 14, but as the railway 
dividends were nearly due and taxes were coming in rapidly, the 
Bank of England was expectéd to get a somewhat better grip of the 
market in the latter part of the month, and it was not anticipated 
that any unusual course would be followed on this occasion. For 
there is only one instance on record of the Bank directors having 
lowered their rate from 3 to 2 per cent, at one step, and that was 
over eight years ago. Whether a reduction to 2} per cent. would 
not have been a more judicious move we shall not now discuss ; but 
the effect of the unexpected 2 per cent. was to send down best paper 
to 1}, an altogether exceptional level at this time of year ; though- 
money for short loans was rather higher than it was a month ago. 
The Bank, at any rate, has hardly been any more on a level with the 
market than it was before; and the volume of business has not 
increased. What probably influenced the Bank parlour in this 
instance was the low point at which the note circulation has stood, 
and the low level of their liabilities ; besides which, it is to some 
extent an advantage at such stagnant times to give the community 
the benefit of low rates. As it is, the comparison of the month is as 
follows :— 























Market Rates—Best Bills, 
Floating Bank 
Money. j Rate. 
| Three Months. Four Month Six Month 
Se ME. 15 3% 1g % 1h z 22 3% 
Feb.25 ..| 12% Wek 1§ x 1} x 2% 
Movement .. +32 —i. | 3% —4% 1% 























The other banks and discount houses now allow 1 per cent. for 
money at notice, and the latter } per cent. for money at call. 

The effect upon the foreign exchanges of this cheapening of the 
London money market has been to turn the continental rates more 
distinctly against this country, though the American rates are still 
sustained in our favour, owing to the concurrent plethora of money in 
New York. It is probable that as our market is now much the 
cheapest market in Europe, cheap though they all are, the adverse 
condition of the continental exchanges will continue, and even the 
possibility of good withdrawals must be taken into consideration. 

The suspension of the Commercial Bank of South Australia—a 


bank of about seven years’ standing—which opened a London Office 
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less than a couple of years ago, is an incident of the month ; but it 
cannot be said to have exercised any noticeable effect, either in the 
Money Market or in the Stock Exchange, out of its own immediate 
circle of South Australian investments. Even those have not been 
seriously affected. 

In the Stock Exchange, during the past month, what with the 
great cheapness of money, the subsidence in some degree of political 
complications at home, and the peaceful aspect of affairs in Eastern 
Europe, there has been a good and fairly general advance in prices. 
Consols are a clear 1 per cent. higher, and are quoted once again at 
a substantial premium, and the rise in Indian and Colonial Govern- 
ment securities is a prominent feature. As a whole, these 
investments have never yet stood so high in the market as they do 
now. At the commencement of February, Victoria placed £1,500,000 
of 4 per cent. Inscribed Stock, at the hitherto unparalleled price of 
106}; and the Melbourne Tramways placed their 4} per cent. 
Debentures at above 1073; both showing the eagerness with 
which investors here are willing to take up high-class securities 
offering steady dividends. Foreign Government Stocks have also 
risen substantially, most of all Austrian, Hungarian, Russian, and 
Egyptian, The first three have advanced upon the peaceful 
prospects of the Bulgarian-Servian-Greek-Turkish troubles ; and the 
finances of Egypt are now proving themselves sufficiently elastic to 
warrant an improvement in that direction. Other ‘European and 
some South American Stocks are likewise higher in price. Home 
Railway Ordinary Stocks have likewise, as a whole, advanced, 
though not, as a rule, to any very material extent ; but the dividends, 
though lower than they were at the corresponding period, are not so 
much lower as had been feared, owing to the cheapness of materials, 
which enabled them to cut down working expenditure. The 
American Railroad department maintained its firmness, and in the 
majority of instances a further rise has taken place. Bank Shares 
have not shown much vitality, and are just about where they were a 
month back, with the exteption of Imperial Ottoman, which have 
risen. The other classes of securities have moved irregularly, and 
Indian gold mines have receded after their late excitement. 

Trade advices are not less discouraging than they were.. Raw 
-materials are, however, extraordinarily cheap, and manufacturers are 
thus enabled to sell at lower rates than would otherwise be the case. 

In the political world, Mr. Gladstone having formed his Cabinet, 
the requisite re-elections have taken place, and Parliament has re- 
assembled. With regard to the Irish question, Mr. Gladstone hopes 
to be enabled to state his views somewhere about the Ist of April. 
Meanwhile, as regards foreign affairs, Lord Rosebery has let it be 
known that he will continue Lord Salisbury’s policy, which, indeed, 
has commanded the approval of the majority of his countrymen. 
The riots in the West-End, resulting from a mass meeting of the 
unemployed, have likewise resulted in the retirement of Sir Edmund 
Henderson. 
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THE SILVER QUESTION. 


On the 22nd February a largely attended meeting of the East India and 
China trade section of the London Chamber of Commerce was held at the 
City Terminus Hotel, Cannon Street, under the presidency of Mr. H. M. 
Matheson. The chairman, in opening the proceedings, said that the ques- 
tion of the relation between gold and silver had been forced upon the 
members of that section by the serious decline which had taken place in 
the eastern exchange by the great uncertainty in the value of the rupees 
and dollars. He did not think they were likely to come to any absolute 
resolution that evening, but they rather desired to be able to send up a 
request to the London chamber, asking them to organise fuller discussion 
of the subject. Mr. Paul F. Tidman explained the matter from the point 
of view of the bi-metallist, and in so doing criticised the propositions of 
Earl Grey in reference to the subject, which he said did not touch one 
great aspect of the question. Could the relations between silver and gold 
be made fixed and permanent, he asked? The weight of opinion among 

litical economists seemed to be that with the compensating or bi-metal- 
ic standard composed jointly of gold and silver, there would be greater 
stability of values in commodities, and that the existence of such a com- 
pensating of bi-metallic standard up to 1873, did actually tend to further 
such stability. The issue, therefore, to be decided was whether such a 
monetary convention as had existed among the states of the Latin Union 
since the year 1865 could be extended to the leading nations of Europe, as 
well as to the United States, and if so extended, whether it could be 
worked without fear of interruption. Mr. J. Whittall, speaking from the 
mono-metallic view, said that he fully realised the serious position into 
which every branch of trade connected with the East had been thrown by 
the sudden fall in the white metal, and the uncertainty looming in the 
future. But at the same time there were other causes at work, and unless 
they could arrive at a permanent cure—and he failed to see in bi-metallism 
a certain remedy—it would be much better, in his opinion, to let the ques- 
tion solve itself by supply and demand. He suggested that the Bank of 
England should begin by keeping a portion of its reserve in silver—say 
five to ten millions against its notes—and abolish the duty on manufac- 
tured silver. Mr. H. R. Grenfell, Mr. J. H. Norman, Mr. Martin Wood, 
Mr. Ezekiel, Mr. Arnold, Mr. F. Forbes, and several other gentlemen, took 

rt in the discussion which ensued, when, on the motion of the chairman, 
it was decided to lay the opinions of the meeting before the council of the 
chamber, with a view to a deputation waiting upon the president of the 
Board of Trade to discuss the matter. 


>. 
a 





CITY BANK, LIMITED. 


We shall always be pleased to notice any movement among bankers’ clerks for 
mutual self-help. In many banks there exist funds, among others, for riding 
an immediate cash payment to the widow or nearest relative, on the Sieaa 

a subsoriber, and these funds are augmented beyond the usual subscriptions by 
occasional concerts and entertainments. We have pleasure in calling atterition 
to a most successful concert given on the 16th February, at the Cannon Street 
Railway Hotel, by the of the City Bank, Limited, on behalf of their 
Mutual Provident and Widows’ Fund. The directors and general manager, 
Mr. A. G. Kennedy, not only gave their support by purchasing tickets toa large 
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extent, but their presence, in company with their families and friends, showed 
their hearty appreciation of the efforts of the committee. We are not musical 
critics ; suffice it to say that in every gm the concert was a great success and 
gave unqualified satisfaction. Signor Tito Mattei, in two pianoforte solos, was 
a host in himself; and the other instrumentalists—among whom were the daughter 
and two sons of one of the managers, acquitted themselves admirably. For the 
singers, both ladies and gentlemen, we have only words of praise. Messrs. 
Pleyel, Wolff & Co. kindly lent a magnificent pianoforte for the occasion. The 
result must be a large addition to the fund. 
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SUPREME COURT OF JUDICATURE. 
Court or APPEAL—January 26th. 


Before LorD EsHER (MasTER of the Rotts) and Lorps Justices LINDLEY 
and LOPES. 


ASHBY 0. DAY. 


Ta1s was an appeal against a decision of Vice-Chancellor Bacon that, 
where three directors of a company had given a joint guarantee to the 
company’s bankers to secure the repayment of an overdraft of the 
company’s account, upon the death of one of them the bank and the 
survivors went on as before and the liability continued (1 The Times Law 
Reports, 367). The plaintiffs were bankers at Staines, with whom the 
company, the Anglo- Russian Iron and Tin Plate Company, banked, and to 
whom three of the directors had given a joint guarantee for “the payment 
of the balance which may be due on the closing of the account from the 
company,” to the extent of £2,000. The name of the company had been 
altered and one of the three sureties had died, but the bank had gone on 
making advances as before and the guarantee was treated as continuing. 
The Vice-Chancellor had held that the liability continued against the two 
survivors, and that judgment was now affirmed. Mr. Rigby, Q.C., Mr. J. 
G. Laing, and Mr. Harmswerth were for the defendants, who appealed ; 
Mr. Marten, Q.C., and Mr. Northmore Lawrence were for the plaintiffs in 
support of the judgment. The Court upheld the judgment. Lord Esher, 
in giving judgment, said the guarantee was of the ordinary character and 
given in the ordinary way. It had been contended first that the directors 
who gave it did not understand its effect, but that was idle. It was 
binding on all three of them. After this they made a new company in 
law though not in reality ; and the next objection taken was that the 
guarantee was to the old company, not to the new, and that in itself was 
true enough. But then it appeared that the bank did know of the change, 
and that either they were misled, or both parties had gone on acting on 
the guarantee as applicable to the new company, and therefore it continued 
so applicable as to the future advances made. The contract was not 
altered, but its application. Then one of the directors died, and the bank 
knew of it. Now, it was in terms joint and not joint and several—i.e., a 
joint contract by the three. He thought it right to say that if nothing 
else were done the death of one joint contractor put an end to the 
contract. It was not a contract by the three and their executors, but by 
the three alone personally ; so it was a joint contract by the three, and by 
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the death of one it was gone. But the parties knew that the bank were 
ing on treating the guarantee as continuing, and the inference was that 
the two surviving guarantors agreed that the old guarantee should be taken 
as continuing—that is, either they intended so to agree, or acted so as to 
lead the test to believe so, which would entitle the bank to take it that 
they had so agreed. Both the defendants knew that the bank were going 
on treating the guarantee as continuing. The guarantee, therefore, was in 
force as to the two surviving defendants—that is, for a deficiency to the 
extent of £2,000. They had agreed by their acts and conduct as if in 
words that the guarantee should continue to be applicable. If they had 
iven notice to the contrary the bank could have stop their advances. 
ut they had not done so, and therefore their liability still continued. 
Lord Justice Lindley agreed on all points, observing, however, that one or 
two of them were points of some novelty and difficulty. He was at first 
struck by the point that the company had been changed and that the 
arantee only applied to the old company, and certainly if that were so 
there would be great difficulty in upholding the liability of the 
guarantors ; but then it was never disclosed to the bank, and the mere 
change of name would not have relieved these directors. Moreover, it 
appeared that it was represented to the bank that the old company had 
ms changed its name, and that therefore the change was not important, 
and substantially the same company continued to exist and the guarantee 
continued applicable. The next point was of some difficulty—that the 
guarantee was joint, and that the death of one of them destroyed it. But 
no authorities went so far as to show that the surviving guarantors could 
not agree to continue it without a fresh guarantee in writing, and it 
appeared in this case that the surviving sureties had so agreed. They 
continued, therefore, liable on the guarantee, and the only question was to 
what amount, which would depend upon the accounts, and whether the 
deficiency exceeded £2,000. Lord Justice Lopes also concurred. Notice 
of the death, he said, had been given to the bank, but advances continued 
without any notice from the survivors that they deemed the guarantee to 
be at an end, and the reasonable inference was that the bank were satisfied 
with the security of the two survivors ; and that they, on the other hand, 
were satisfied that their liability should continue. As to the mere change 
in the name of the company it came to nothing, as all parties continued 
to act on the guarantee as subsisting. Judgment, therefore, upheld and 
appeal dismissed. 


HIGH COURT OF JUSTICE. 
Cuancery Division.—February 3rd, 
(Before Mr. JUSTICE PEARSON.) 
EASTON v. THE LONDON JOINT STOCK BANK LIMITED. 


Tus most important action, affecting the position of bankers with regard 
to securities deposited by persons, such as money-dealers and brokers, 
who hold them for limited purposes, was concluded on the 10th February. 
In the result, however, the decision was given on the particular facts of 
the case in such way as to eliminate and leave for future litigation the 
important legal question of how far persons depositing securities with 
money-dealers on pledge are bound by the practice which prevails in the 
City of London, under which money-dealers deposit the securities of 
different customers with banks en bloc, making in fact their various customers’ 
securities a pledge not merely for the amount lent to such customers, but 
for the whole amount for the time being owing by the money-dealer to the 
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bank with whom he is dealing. The transactions which led to this action 
began in November, 1882. At that time there was an arrangement between 
Lord Sheffield and Mr. Easton (the plaintiffs in the action), under which Lord 
Sheffield was to participate in the profits of certain land speculations in 
Egypt which Mr. Easton had entered upon, and Lord Sheffield supplied 
Mr. Easton with securities to be used in raising a loan of £20,000 to be 
applied in the Egyptian speculations. Mr. Easton informed Lord Sheffield 
in the correspondence between them that he would get the money from one 
Lewin Mozley, a money-dealer, who in conjunction with some bank or banks 
would find the money. Lord Sheffield accordingly executed transfers of 
certain ordinary, second preference, and third preference stock of the Grand 
Trunk Railway of Canada in blank as to the names of the transferees. 
These were given to Mr. Easton and handed over by him to Mozley in 
exchange for a loan. Mozley, in accordance with his usual practice, pledged 
the stock with banks, filling in as transferees the names of the officers 
of the banks always employed for that purpose, and the transfers were 
duly registered. ese securities were to some extent altered. Bonds 
ayable to bearer were also supplied by Lord Sheffield; the loan seems to 
ave been raised to £21,000; and in April, 1883, a further advance was 
obtained from Mozley of £6,000. Mozley pledged Lord Sheffield’s securities 
with three banks, defendants to the action, together with securities of other 
customers, under a running agreement to pledge on terms that each and all 
of the securities should be answerable for the debt, the securities being 
changed at settling day, and when required, Mozley being bound to keep 
upa margin. This wasdone in accordance with a custom proved by 
several witnesses in this action to prevail in the city of London. Lewin 
Mozley stopped payment in May, 1883. There were then in the hands of 
The London Joint Stock Bank certain Grand Trunk of Canada Stock 
supplied by Lord Sheffield; in the hands of the Capital and Counties Bank 
certain bonds payable to bearer of the Delaware and Hudson Canal Company, 
and certain hans of the Baltimore and Pontomac Railway Company ; and 
in the hands of the Royal Bank of Scotland certain second preference stock 
of the Grand Trunk of Canada Railway and certain Delaware and Hudson 
Canal Company’s bonds. The Royal Bank of Scotland did not deal directl 
with Lewin Mozley, but they had received the securities from Frederick 
Mozley, a cousin, who carried on a similar business on his own account. 
The securities had been realized by the first two banks in exercise of their 
rights under the contract between them and Lewin Mozley. The Royal 
Bank of Scotland sold by tlie direction of their customer, Frederick Mozley. 
The plaintitfs claimed to redeem on payment to the banks of what was due 
to Lewin Mozley only, their contention being that under the circumstances 
the banks must have known that Mozley was dealing with securities which 
were not his own, and that it followed from that, though some of the 
securities were negotiable, and the others were actually registered in the 
names of trustees for the banks, the equity of the real owner was left in. 
The answer to this on the of the banks was, first, that Lord Sheffield 
and Easton both knew in fact what Mozley was doing, and authorized him 
to do what he did and could ‘not complain; secondly, that at any rate 
Easton knew and was acting within the authority given him by Lord 
Sheffield, which was to raise the money guocunque modo ; and, further, that 
even if neither of them knew Mozley’s course of dealings, inasmuch as they 
had gone on the London market to obtain the loan, they were bound by the 
custom of that market, and there was a good and lawful custom in the 
city of London for money-dealers and others to pledge the securities of 
borrowers from them in the way the Mozleys had pledged to the defendant 
banks. Counsel engaged were—Mr. Rigby, Q.C., Mr. Grosvenor Woods, 
and Mr, Alfred Cock for the plaintiffs ; Mr. Cookson, Q.C., and Mr. Rawlins 
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for The London Joint Stock Bank ; Mr. Higgins, Q.C.; and Mr. Frederick 
Thompson for the Capital and Counties Bank ; Mr. Cozens-Hardy, Q.C., and 
Mr. Stokes for the Royal Bank of Scotland ; and Mr, George Cave for the 
liquidator of the estate of Mr. Lewin Mozley. Mr. Rigby, Q.C., opened 
the case. A large mass of correspondence was read to show the course of 
dealing between the banks and Mozley, and that the banks took the securities 
only for what they were worth, and relying, as was argued, to a lar, 
extent, on Mozley personally, and with knowledge that the securities might 
turn out imperfect. Lord Sheffield was examined and cross-examined with 
the object of fixing him with counter-notice, and the purposes to which 
Mozley was putting the securities. One fact relied on for this purpose was 
that the Grand Trunk Railway Company, in ordinary course, gave Lord 
Sheffield notice before they registered the transfers. Mr. Mozley was 
examined. He gave some curious evidence as to the way in which, 
according not only to his own habit, but according to the habit of many 
brokers, customers’ securities are gnixed up and lodged with banks to 
obtain loans, so that one customer’s security is pledged for another’s debts. 
He said that when bonds were deposited with him and were required back, 
the identical bonds were frequently not handed back but any other bonds he 
had control of, of the same description and amount, were substituted for them. 
He said he was not a money-lender nor a bill-broker, but a money-dealer. He 
distinguished his business from that of a money-lender particularly in that 
his profits were } or $ per cent. He got money, he said, from the banks at 
the lowest current rates they were lending, getting a slight advantage from 
his customers. Mr. Easton made, when asked by the Judge, the important 
statement that it did come to his knowledge before the loan for £6,000 was 
made that Mr. Mozley was borrowing for his own purposes on the securities 
in pledge. Mr. Grosvenor Woods proceeded to sum up the case for the 
laintitfs, Mr. Cookson, Q.C., leading counsel for The London Joint 
Btock Bank, the first defendants, contended that the banks were the | 
holders of these securities, that Easton had express notice of what Mozley 
was doing, that he adopted and sanctioned Mozley’s course of dealings, and 
that in so doing he was acting as the principal in the transaction and 
within the authority given him by Lord Sheffield. He further contended 
that Lord Sheffield was himself aware that the loan was obtained from 
Mozley, who must have gone to some bank or banks, and he himself must 
have known that the course of dealing with bankers required the customers 
to give a lien on all securities deposited by them with such banks. 
Mr. W. F. Narraway, the General Manager of The London Joint Stock Bank, 
said it was the practice of his own and other banks to advance large sums 
of money to persons in the position of Mr. Mozley upon the security of 
shares and negotiable securities belonging to other people with a margin 
of not less than 10 per cent., the securities being frequently varied. e 
said the advances to Mozley were at first comparatively small, but they grew 
to something like £300,006, and latterly the bank had difficulty in getting 
Mozley to lodge sufficient securities to keep up the margin, and that when 
he failed, owing to this and the fact that securities had fallen in value, 
they were not covered. The former deputy-manager and the securities 
promt § ithrough whose hands Mozley’s dealings had passed, were also examined. 
Mr. Justice Pearson expressed himself strongly of opinion at present that 
Mr. Easton, on the facts before the court, if he had been alone concerned, 
could not have complained, and also that Lord Sheffield had given complete 
authority in the mode of raising the money. Mr. Higgins, Q.C., addressed 
the court on behalf of the Capital and Counties Bank, the second defendants. 
He distinguished his case from that of the first defendants, inasmuch as 
the securities held by his clients were bonds payable to bearer, instead of 
shares transferable by writing and registration. He cited a number of 
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authorities to show that a holder for value of negotiable securities could 
not lose his right, except in case of fraud on his own part or such gross 
negligence as would, in the eye of the court, amount to fraud. He was 
not, the learned counsel argued, bound to take even ordinary caution. 
Mr. Reid, the manager of the Capital and Counties Bank, said his bank was 
in the habit of advancing money to persons in the position of Mozley on 
securities transferable by delivery and otherwise ; but he did not know that 
such securities belonged to other people. He knew that advances had been 
made to Mozley to the extent of about £100,000, but knew very little about 
the details of the loans, except that from time to time he saw lists of the 
securities pledged by Mozley. Mr. Matthew Marshall, a money-broker, was 
called to prove this custom in the city of Londonto deal in the manner 
Mozley had been dealing. He said he wasin the habit of receiving from 
persons to whom he lent money securities, which he veel gg 9 en bloc with 
banks to secure the money he himself got from the banks, not ear-marking 
or distinguishing so as to inform the banks of the securities of his separate 
customers. Mr. Baker, a stock-broker, and Mr. Harvey, the securities clerk | 
of the Capital and Counties Bank, were called to prove formally what had 
happened with the securities pledged to that bank which were realized when 
Mozley stopped payment. Mr. Cozens-Hardy, Q.C., then addressed the 
court on behalf of the Royal Bank of Scotland. The only distinction he 
made between their case and that of the other banks was that they had 
declined to deal with Mr. Mozley. Mr. Horley, the joint manager in London 
of the Royal Bank of Scotland, Mr. Leslie, their securities clerk, and a 
ntleman who formerly occupied a responsible position in the Bank of 
ngland at Manchester, then gave evidence on behalf of that bank. The 
latter witness said the Bank of England lent money in the same manner as 
the defendant banks did, on such securities in the hands of brokers and 
others en bloc. Mr. Horley, in speaking of the prevalence of the custom, 
said that he had calculated that the different banks in London advanced 
from fortnight to fortnight in this manner sums amounting in the whole 
to not less than from 30 to 40 millions. Mr. Justice Pearson, reading a 
passage from Mr. Justice Byles’s well-known work on bills of exchange, 
asked Mr. Horley if he agreed with the statement laid down by that high 
authority that it was a reasonable custom with respect to dealing with bills 
en bloc that the bill of a person with little credit should by that means get 
the advantage of the bills of persons of undoubted credit. Mr. Horley said 
he could not quite agree that it was right to put in bad bills with good ones ; 
he said they looked to the goodness of the bills they took and not to the bill 
brokers who brought them. Mr. Justice Pearson gave judgment for the 
defendants. He examined critically the correspondence by letter and 
telegram that had taken place between Lord Sheffield and Mr. Easton, and 
he came to the conclusion that the position of Mr. Easton, in procuring the 
loan was that of principal ; that Lord Sheffield had in fact lent the securities 
to Easton for the purpose of obtaining the money required to be used b 
himself ; and that Lord Sheffield had authorized Mr. Easton to deal wit 
the securities as he pleased without any limit of authority, and that therefore, 
whatever Easton’s dealings were with Mozley, they were authorized by 
Lord Sheffield. The next question then was, his Lordship said, whether 
Mr. Easton had authorized Mr. Lewin Mozley to pledge the securities with 
the banks to secure his own accounts with them. e referred to Mr. Easton’s 
own evidence, which showed to his Lordship’s mind conclusively that 
Mr. Easton was perfectly well aware of Mr. Mozley’s course of dealing with 
the banks, and must be taken to have authorized it. He could not, had the 
securities been his own, have succeeded ; that being so, Lord Sheffield was 
equally bound. His Lordship did not therefore find it necessary to decide 


anything as to the reasonableness or unreasonableness of the custom, 
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which he was surprised to be told by a number of witnesses prevails in the 
city of London, of money-dealers pledging the securities of their customers 
with the banks en bloc, and in support of the validity of which such high 
authority had been cited. He dismissed the action on the grounds above 
stated, adding that as far as he gould then see there. were other grounds on 
which the action would fail, 


JUDICIAL COMMITTEE OF THE PRIVY OCOUNCIL.—Feb. 5th, 


Present ; Lonp BiacksurN, LorD Monxswett, Lonp Hosnousg, and 
Siz Richard Covon.) 


THE BANK OF NEW SOUTH WALES 0. CAMPBELL, 


Turs was an appeal from an order of the Supreme Court of New South 
Wales (in equity) of the 18th of December, 1884, reversing a decree of 
Mr. Justice Faucett, by which he had dismissed a suit brought against the 
appellants by the respondent. Mr. Horace af Q.C., a for the 
appellants ; Mr. Macnaghten, Q.C., and Mr. iddrington- yrne for the 
respondent. In June, 1871, the respondent, Mr. John Cam of Com- 
mercial Wharf, Sydney, executed a mo. to Mr. R. J. Hardy of 200 
acres of land at Ballina in the colony of New South Wales, to secure 
payment of £250 and interest, which mortgage was rang oc transferred 
by Mr. Hardy to the appellants, the Bank of New South Wales. In March, 
1872, the respondent executed a second mosh gs ip the same land to the 
appellants to secure £45 odd, with interest. The bank made repeated 
applications for the payment of the money due to them, but without effect, 
and as the property remained in their for some y they took 

in 1879 to foreclose under the Real Property Act, 26 Vic. No. 9, er 
which the title was. The notification required by the Act was published 
stating that the amount claimed as due on the property was. £499, A 
protest was ineffectually filed by Mr. Campbell and the foreclosure took 
place, although Mr. Campbell made an offer of £80, which he alleged was 
all that remained due to the bank. Afterwards a statement of claim was 
made by the ag my against the bank to redeem the lands on the ground, 
among others, that by the Act of 14 Vic., incorporating the Bank of New 
South Wales, the bank were precluded from holding real estate, except for 
the purpose of reimbursing itself for money lent to it, and it was urged 
that the a being ready and offering to repay the money advanced 
to him, with interest, the bank had no right to refuse to reconvey the 
mortgaged property to him. The bank argued that the effect of the order 
of foreclosure was to vest in them the property in question, free from all 
right and equity of redemption, and that there was nothing in their act to 
disentitle them to hold the foreclosed land. On the other hand, it was 
contended that the court might reopen the foreclosure and that the bank 
were seeking to hold the land for profit and not for reimbursement as 
provided by their act. Mr. Justice Faucett, before whom the case originally 
came, dismissed Mr. Campbell’s suit against the bank, but on a) the 
Supreme Court, consisting of Chief Justice Sir J. Martin and Justices 
Windeyer and Innes, unanimously reversed that decision, and made an order 
permitting Mr. Campbell to redeem the property. From that order'this 
appeal was preferred. At the close of the arguments, their lordships' gave 
rt et in favour of the appellants. They ordered the judgment of Mr. 

ustice Faucett to be restored and the appeal therefrom to the Supreme 
Court to be dismissed, with costs, and they reversed the order of the 
Supreme Court, with costs. } 5 
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Bank of Bengal. 


SUPREME COURT OF JUDICATURE, 
Court or ApPEAL.—February 10th. 
(Before Lorps Justices Cotton, Bowen and Fry. 
GOOCH ¥, THE LONDON BANKING ASSOCIATION. 


Tus appeal from a decision of Mr. Justice Pearson raised a question of 
considerable importance in the winding up of companies—viz., whether 
when a lease has been made to a company the liquidator is bound to set 
aside out of the assets a sufficient sum to meet the future liability in respect 
of the rent and the covenants in the lease. In the present case all the debts 
of the company had been paid, and there were assets in the hands of the 
liquidators. On the application of the company’s landlord, Mr. Justice 
Pearson, on the 24th of July last, restrained the liquidators from dividing 
the assets without providing for the future liability of the company under 
the lease of the house, No. 57, Old Broad Street, in which they had carried 
on their business. The lease was at an annual rent of £2,475, and was for 
a term of 99 years from 1874. The property is now depreciated im value. 
The liquidators appealed from this decision, and the appeal was argued on 
the 20th and 22nd of January.* Mr. Davey, Q.C., Mr. Everitt, Q.C., and 
Mr, H. Burton Buckley were for the liquidators ; Mr, Cozens-Hardy, Q.C., 
and Mr. Stirling for the plaintiff. At the suggestion of the court, judgment 
was postponed to give the parties an opportunity of coming to some 
arrangement, To-day, Mr. Stirling stated that it had been agreed that it 
should be referred to arbitration to determine what sum should be paid to 
the landlord ag a consideration for his accepting a surrender of the lease, 
The learned counsel expressed some ex that under these circumstances 
the court would not be called upon to deliver a judgment on this important 

int. Lord Justice Cotton thought this was the most reasonable course 
for the parties to adopt, however much the law and the profession might 
suffer by the court not delivering judgment. The order agreed upon was 
accordingly made. 





Beport of Bank, &c., Mleetings. 


BANK OF BENGAL. 


Report by the directors for the half-year ended 31st December, 1885. 

During the half-year money has been very abundant, and low rates of 
interest and ant have prevailed. The bank’s rate for the whole period 
remained unchanged at 4 per cent. The net ag at head office and branches 


amount to Rs. 8,17,688-10-4, which, with Rs. 2,53,005-3-2 carried forward 
from the previous half-year, make a total of Rs, 10,70,693-13-6. This amount 
the directors have disposed of as follows :—1. In payment of a dividend at the 
rate of 9 per cent. per annum, Rs. 9,00,000. 2.. erred to bad and doubt- 
‘ful debt fund, Rs. 15,000. 3. Carried forward to profit and loss account of the 
current half-year, Rs. 1,56,693-13-6—Rs, 10,70,693-13-6. The directors beg 
to intimate that the Secretary of State, in July last, tendered the necessary 
notice of twelve months, with the view of terminating the present agreement, 
and entering into a new agreement for the conduct of the government business 





® See page 108 (February number) of the Bankers’ Magazine 
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at the head office, day ryt terms of the new agreement have not eo 
communicated to the book ut it is hoped that they will be sa 

usual atl statements of accounts, and the report of the etheioal aie 
annex! 


Statement of the Affairs of the Bank of Bengal for the half-year ended 
31st December, 1885, 

Dr. LIABILITIES. 
Capital paid up . : : : ; ; . © « Bs, 2,00,00,000 0 0 
Reserve fund *41,57,264 15 0 
Public deposits at head office, Rs. 56, 61, 922-4. 8; ditto, 

ditto at branches, Rs. 91,70,770- 14- 3 : 1,48,32,693 2 11 
Other deposits at head office and yercy ee A R y 3,83,31,880 11 3 
Bank post bills, &. . ; , A ‘ 4,17,022 6 2 
Sundries . ° : ‘ . ° 20,04,540 156 2 


Rupess 7,97,42,902 2 6 
DERE RCE 

Cr. ASSETS. 
Government securities . . ‘ ; ‘ . . Rs, 67,71,188 8 0 
Other authorised investments 4 49,34,167 8 0 
Loans on government and other authorised securities 72,59,546 15 11 
Accounts on credit on 1,03,42,168 2 11 
Bills discounted and purchased. $ ‘ . ; 1,65,17,395 15 11 
banks d ‘ ; : “ 4,94,565 12 5 
6,006 5 8 
*11,36,865 11 10 
8,224 16 0 
10,24,636 9 1 


Cash and currency ‘notes at head office, Rs, 1,16, 94, 550-8; 7 


and currency notes at branches, 
Rs, 1,95,54,635-1-9 . “rit Yaa, hppa 3,12,49,185 9 9 


Rupees 7,97,42,902 2 6 





PROFIT AND LOSS ACCOUNT. 

Recep ts—amount brought forward from last half-year, 

Rs. 2,53,005-3-2; amount received in interest, 

discount, "exchange, commission, &c., at head office 

and branches, Rs. 12,81,065-8-4 . - Rupees 15,34,070 ll 6 
Disbursements establishment at head office and 

branches, Rs.3,46,207-15-0; pensions, Rs.6,541-5-5; 

directors’ fees, Rs. 8,907; auditors’ fees, Bs. 2,500 ; 

law charges, Rs.2, 687-14. Conti tionery, 

Rs. 13,473-11-5; lighting, Rs. 3,172-1; rinting, 

Rs, 2 684- 9-9 ; advertisements, Rs. 3,217-11-4; rent 

of branch premises, assessmen ents, and miscellaneous 

charges at head office and branches, Rs. 47,621-12; 

allowance for wear and tear of bank property, 

Rs. 26,462-14-1—Rs. 96,532-11-7.. : ; 4,63,376 14 0 


Net profit... Rupees 10,70,693 13 6 
a 





Amount set aside for payment of a dividend at. the rate 

of 9 per cent. Per annem Rs. 9,00,000-0-0 ; amount 

transferred to and doubtful debt fund, Rs.15,000; 

balance carried forward to profit and loss new 
account, Rs. 1,55,693-13-6 . . . . . . . «Rupees 10,70,6983.13 6 
———a 





* Rs. 4,03,554-14-11 of which represent amount of old notes still outstanding of the bank’, 
circulation which was withdrawn in 1862, Rist 
18* 
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Cr. RESERVE FUND, 
By balance on 31st July, 1885 


To Bank of Bengal notes paid during the half-year . 
Rupees 41,57,264 15 0 
cotta 


J. Gorpon, Chief Accountant and Deputy Secretary. 
R. Harore, Secretary and Treasurer. 


We the undersigned, auditors of the Bank of Bengal, elected under the 47th 
Section of the Presidency Banks’ Act of 1876, do hereby report and certify 
that we have verified the cash, currency notes and bills of exchange held at the 
head office of the bank on the 3lst December, 1885, and found the amounts to 
correspond with the general ledger, and that the Government promissory notes 
and other securities held by the bank as investments and as securities for loans 
and accounts of credit correspond with the registers. Wealso report and certify 
that we have examined the several ledgers of the bank and the returns rendered 
by all its branches, and found the balances therein exhibited to agree with the 
bank’s balance-sheet for the half-year ended the 3lst December, 1885.. We 
further report and certify that, in our opinion, the balance-sheet for the 31st 
December, 1886, is a full and fair statement, containing the particulars required 


by the bye-laws, and exhibiting a true aud correct view of the state of the 
bank’s affairs on that date. 


Rs, 41,58,181 4 4 
916 5 4 


W. A. Brownz, 
Calcutta, 19th January, 1886, Mano Mxvesns, } Auditors. 


BANK OF BRITISH COLUMBIA. 


Report of the directors to the proprietors at the general meeting held at the 
City Terminus Hotel, Cannon Street, on 16th February, 1886: 
e directors in submitting to the shareholders the statement of accounts for 
the half-year‘ ended 31st December last, have to report that, after paying all 
and deducting rebate of interest on bills not due, and making provision 
for bad and doubtful debts, the balance at the credit of profit and loss aécount 
at that date was £25,147. 12s. 7d., which ey propose to appropriate as follows, 
viz.:—£18,750 in payment of a dividend at the rate of 6 per cent. per annum, 
and bonus of 2 per cent. (free of income-tax) ; adding £4,200 to the reserve fund, 
leaving £2,197. 12s. 7d. to be carried’ forward. The directors have pleasure 
in stating that the 2,900 new shares (£10 paid), recently offered to the share- 
holders at £2 premium, were fully applied for and allotted accordingly. The 
premium on these shares, amounting to £5,800, they carry to reserve fund, which, 
with the above sum of £4,200, will then amount to £80,000. The retiring 
directors are Mr. Robert ha 0g and Sir John Rose, Bart., G.C.M.G., who, 
being eligible, offer themselves for re-election. The shareholders will have to 
elect auditors for the ensuing year, and Mr. Robertson and Mr. Gibbs offer 
themselves for re-election. 


Statement of Liabilities and Assets at Head Office and Branches, 31st December,.1885. 


Dr. LIABILITIES. 
Capital paid up, £360,500; .capital payable 31st March, 
1886, £14,500 . ° ° ° ° ° e e e £375,000 0 0 
e fund d 70,000 0 0 


Notes in circulation, £122,163, 14s. 2d. ; current accounts 

and deposits, £643,056. 7s. 1d. ; bills payable, 

$269,984. 1s, 8d ; other current liabilities, 

GOB, S00. TT. ew gt eh Eee ee ene 
Balance of profit and loss account on 31st December, 1885 ° 26,147 12 7 





$1,533,657 17 6 
Re anc 
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Cr. ASSETS. 
Specie at branches, £227,376. 18s. 4d. ; cash at bankers, 
£18,955. 88. 6d. anes gold dust, £3,851. 0s. 6d. £250,183 7 


4 
Instalment of capital due 3lst March, 1886, as per contra 14,500 0 0 
Three per cent. consols, £26,414. 1s. 3d. ; India four per 
cent. stock, £26,343, 15s. . . . 51,757 16 8 
Bills receivable and dominion notes . ‘ é F s 266,815 9 8 
Bills discounted and loans é 3 x 2 ; 2. 864,691 9 8 
Other securities . " d ‘ ‘ . = 46,530 3 10 
Bank premises and _  eraiainanta tia: eS $9,079 11 1 





£1,533,557 17 6 


2 he 


Dr. Profit and Loss Account, 31st December, 1885. 


Charges to 31st December, 1885, including rent, salaries, 
and other expenses at head office and branches, 


£9,317. 48. ld. ; state taxes, £597. 18s. 9d. ° ° £9,915 2 10 
Amount written off bank premises and furniture . ° 255 7 11 
Directors’ fees . ° 800 0 0 


Balance at date proposed to be dealt with as ‘follows, viz. — 
Dividend (44th) for the last half-year at the rate of 6 per 
cent. per annum, £11,250; bonus of 2 per cent. £7,500 ; 
reserve fund, £4,200 ; to be carried to profit and loss new 





account, £2,197. 12. 7d. ° ° ° ° ° 25,147 12 7 

£36,118 3 4 

——— 

By amount brought from last account . ‘ £4,612 19 8 
Profit for six months ended 31st December, 1885, * after 

deducting income-tax and rebate on bills not —i. 31,505 3 8 





£36,118 3 4 
—— 


We have examined the foregoing accounts with the books and vouchers at 
head office, and compared them with the balance-sheets from the branches, and 
find the same to be correct. fees 

. BERTSON : 
WynpHam Ginzrs, } Auditors 
H.. Hvexes, General Manager. 
A. M. Forsyrs, Accountant. 
Rosert GiiuEsriz, Chairman. 
E. Cotvittz, Deputy-Chairman. 
H. E. Ransom, Director. 


BANK OF EGYPT, 


Report presented to the thirtieth annual general meeting of shareholders, held 
on Friday, the 12th = February, 1886. 

The directors of the Bank of Egypt Mive the pleasure to submit to the share- 
holders at this, their thirtieth annual general meeting, the annexed balance- 
sheet and profit and loss statement for the year which ended on the 31st of 
December, 1885. The net profits for the year, after providing for bad and 
doubtful debts, rebate of interest, current expenses in London and Egypt, 
income-tax, &c., amount to £21, 541. 108. 3d. is, added to £2,644. 14s. 6d., 
the balance of undivided profits brought forward from the previous year, 
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makes a total of £24,186. 4s. 9d. available for appropriation. The directors 
recommend that a dividend be declared of 8 per cent. for the year (£20,000) 
free of income-tax, of which an interim dividend of 2} per cent. was paid on 
the 1st of August last, leaving a balance of £4,186. 4s. 9d. to be carried 
forward to the next account. The dividend will be payable on Saturday, the 
13th February. In conformity with the deed of settlement, Mr. Palmer and 
Mr. Glyn go out of office, and offer themselves for re-election. The auditors 
also retire from office, and are eligible for re-election. 


Balance-sheet, 31st December, 1885. 








LIABILITIES. 
Capital te .< ©. +. ~«. se, - « $260,000 0 0 
Reserve ° ° e e . e . . e 85,000 0 0 
Bills pay able e ° ; . 7 ‘ ‘ 128,338 19 6 
Current and other accounts. . ‘ 283,091 15 5 
Profit and loss, as below, £24, 186, 4s. 9a. ; less interim 
dividend paid 1st August, 1886, £6,250 . ; ; 17,936 4 9 
£764,366 19 8 
Cr. ASSETS. ———— 
° . . . pes ee ° £65,995 16 1 
Bills receivable . - . ‘ 253,234 19 8 
Soul ganien Government and other securities ° 60,530 12 6 
Alexandria and Cairo. P ° 14,000 0 0 
Seek and other accounts Peng OS . 370,605 11 5 
£764,366 19 8 
| AS ASSES 
Dr. Profit and Loss Account, 31st December, 1885. 


‘Expenses of management in London and Egypt, salaries, 
rents, directors’ remuneration, and —_ — e £15,748 8 2 
Balance carried down ote . et naw 21,541 10 3 





$37,289 18 5 

Cr. st 
Profits for the year, after providing for bad and doubtful 

debts, rebate of interest, income-tax, &c. ° é e £37,289 18 5 

Dr. — 

Interim dividend of 24 cent. paid Ist August, 1885 . £6,250 0 0 
Proposed dividend of 5§ per cent., making, with the above 
dividend of 24 por cent., 8 per cent. for the year, pay- 





able on the 13th February . 13,750 0 0 

Balance carried to next account, after payment: ‘of the pro- 
posed dividend oN 4,186 4 9 
£24,186 4 9 


Delain brought down . . maar . £21,541 10 3 
Balance of last account brought forward . . 2,644 14 6 


£24,186 4 9 


—_____ 





Arruur R. GrenreLt, Chairman, 
Henry C. Kay, Directors. 
SipNEy Caper Gury, 
Epwarp Oxesutre, Secretary. 
We have examined the foregoing accounts with the books at the London 
office, and with the balance-sheets received from the, managers in Egypt, and 
find them correct. 


Prics WarTernouse & Oo. . 
London, 27th January, 1886. Epwarp Wricut, : } Auditors. 





aewrit weweawawe 


lad 








Bank of Whitehaven. 287 


BANK OF MADRAS. 
Statement of Affairs for the half-year ending 31st December, 1886. 





Dr. LIABILITIES. 
Capitalpaidup. . . «. . - « «  « Rs,60,00,000 0 0 
Reserve fund ‘ 8,75,000 0 0 
Public deposits at head office, Rs. 17, 30, 147, 4a. ; ; public 
deposits at branches, Rs.14,39,579. 5a. "bp. “ ‘ -  81,69,726 9 6 
Other deposits at head office and meres é . ° - 107,83,714 9 56 
Bank post bills, &c. . ° i . . . 3,04,032 13 7 
Sundries . . i " e ‘ ° e ° 521,894 1 4 
Rs. 206,53,868 1 9 
——s 
Cr. ASSETS. 
Government securities ° ‘ ‘ . n . - Rs.18,55,360 4 0 
Other authorized investments . ‘ 1,22,740 0 0 
Loans on Government and other authorized securities. -  562,00,305 15 2 
Accounts of credit on Coane ¢ and other amanunaes 
securities ‘ ‘ ‘ ° 4,89,270 0 6 
Bills discounted and purchased . . ° ° -  48,80,794 4 6 
Balances with other banks . e ° . P ° 5,60,248 14 8 
es Be Tee veeeent Crm ere 41,434 8 7 
Dead stock. ‘ ‘ ° ° . ‘ . « 3,58,078 5 7 
Stamps . ° ° ° . ° ° . . ° 5,346 410 
Sundries ee > m e ° 11,020 2 8 
Cash and currency notes at head office and branches . . 76,29,269 5 3 





Rs. 206,563,868 .1 9 
————— 

Dr. PROFIT AND LOSS ACCOUNT. 
Dividend at 5 per cent. per annum on rr ace -  «» Rs, 1,256,000 0 0 
Reserve fund . . e ° 8,75,000 0 0 


Balance carried forward = e ° ° : e : 15,237 110 
Rs. 10,15,237 1 10 
> ———— 

Cr. 
Balance from last half-year. ‘ . , S @ - Rs. 26,957 8 0 


Net profit for half-year ended . . . «© «© 1,14,279 9 10 
Reserve fund, 30th Fein 1885 . ° P ° ‘ ° 8,765,000 0 0 


Rs. 10,15,237 1 10 
—— 


D. A. J. Cromsre, Secretary and Treasurer. 
J. L. Durrretp, Chief Accountant. 


BANK OF WHITEHAVEN, LIMITED. 
Report submitted to the shareholders at the forty-ninth annual meeting, on 


Feb 2nd, 1886. 
The directors beg to submit to the shareholders their oan S for the year 
— — eariper 5 1885. The accounts have been a. My — Stead, 
‘aylor and Stead, of Liverpool, and their rt is appen annexed 
balanod-sheet. Including the balance (£2,216. lls. 1d.) brought from the 
preceding year, the profits for the past year, after dedu current 
and payment of income-tax, and making provision for and d debts, 
amount to £11,480. 16s. 4d. The interim dividend, at the rate of 10 per cent. 
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per ann id on 24th July last, svat £4,926. 10s., leaving at present 
available £6,554. 6s. 4d. This sum the directors now recommend should be 
appropriated by payment of a dividend for the half-year at the rate of 10 per 
cent. per annum, which will absorb £4,926. 10s., and leave the sum of 
£1,627. 16s. «. to be carried to the profit and loss account of the present year. 
The by rotation are Mr. John Webster, of Barony House, 
St. Bees, and Mr. Ro t S. Thompson, of Elm Bank, Workington, who, being 
eligible, offer themselves for re-election. 
é Rosert 8. THompson, Chairman. 


Bolance-shest, 31st December, 1885 





-  LEABILFTIES. 
Cepia 9,863 £30 shares on pam of which £10 " share is 
paid . £98,530 0 0 
Reserved surplus fund . gabe eter aera take ‘ 90,000 0 0 
Bank buildings redemption  wigee Sg wine 4,140.0 0 
Notesin circulation. . = % . 4 + 19,690 0 0 
Short-dated drafts on London, &e. . : é 4,521 17 1 
Amount due on deposit, current, and — accounts é 433,269 9 2 
Balance of profit and loss account ° . : é 6,554 6 4 
£656,705 12 7 
: oe 
Cr. © ASSETS. " ® = ° 
Cash in bank, at head office and branches, and-at call .- . - £61,496 7 8 
Public bonds, railway debenture - and - preference stocks, 
loans on security at short notice, and other investments . 132,241 3 6 
—< of exchange, advances on current accounts, heer pf el 
, 
Bask. property at Whitehaven and branches. . . 5 12,015 16 3 





$656,705.12 7 
sete ————_ 
Profit and Loss Actount for the half-year ended 31st December, 1885. 
To current expenses, and salaries at head office and branches 


and directors’ remuneration . £1,920 5 3 
Rebate ~ bills not yet due, and interest due on outstanding 





receipts 2,579° 6 0 
Balance ‘of profit at 30th Jane, 1885, * £2, 280. 1s. 8d. ; net 
fit for half-year ended 31st December, 1885, 
»274 5s. 14. ; balance of es and sad account as 
above : ‘ . : 6,554 6 4 
£11,053 17 7 
e SET 
- _ '@. 
By balance of profit and co mine from 30th June, 1885 . £2,280 1 3 
Gross ate nye -year ended 31st December, 1885, 
ent of income-tax and making aieven for bad > 
my &e tful debts P . ° P P ° 8,773 16 4 





$11,053 17 7 





Report of the auditors to the shareholders of the Bank of Whitehaven, 
Limited. Gentlemen,—We to report that we have examined the accounts 
and balance-sheet of the bank for the half-year ending 31st December, 1886, 
and have duly signed the same as exhibiting a true and correct view of the state 
of the com se affairs as shown by the company’s books, in conformity with 
the deed of settlement. We are, your obedient servants, 

Srgeap, Taytor & Sreap, Chartered Accountants. 








rE 
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BIRMINGHAM BANKING COMPANY, LIMITED. 


Report of the directors to the shareholders at the twentieth general meeting, 
held at the Great Western Hotel, Birmirighani, on the 21st January, 1886. 

In presenting the twentieth annual report, the directors regret that in con- 
sequence of the depressed state of trade and the low rate of — that has 
ruled during the past year, their profits have been diminished. After making 
ample provision for bad and doubtful debts, and allo for rebate on bills 
current, the net profits for the year ending the 3lst December amount to 
£48 719. 16s. 1d., to which hasto be added the amount brought forward from 
the previous year, viz., £816. 3s. 8d., making a total disposable sum of 
£49,535. 19s. 9d., and which has been appropriated as follows:—Dividend of 
17} per cent. per annum for the half-year ending 30th June, 1885, paid Ist 
August last, £25,025; dividend of 15 per cent. per annum for the half-year 
ending Sist December, payable Ist February next, £21,450 ; income-tax on the 
above dividends, £1, 549. 3s. 4d.; bank premises redemption fund, £500; 
balance carried forward to next account, i, Oll. 16s. 5d.; total, £49, 535. 
19s. 94. The paid-up capital is £286,000, and the guarantee fund £312, 000. 
The directors regret to have to report the death of their colleague, Colonel 
Ratcliff, of Lancaster Gate, London. The directors retiring on this occasion, 
Messrs. "Gladstone and Hopkins, are eligible, and offer themselves for re-election. 
The auditors, Messrs. Turquand, Youngs & Co., also retire from office, and are 
eligible for re-election. 


Balance-sheet, 31st December, 1885. 
LIABILITIES. 











Proprietor —— -» 67,200 shares, £5 ener £286,000 0 0 
° 312,000 0 0 
a by ne bank on current deposit and other accounts + 2,328,033 11 9 
Seven day and other drafts 7,993 12 6 
Profit and loss—balance of this account, £49, 536. 198. 9d. ; 
less dividend paid 1st August last, £26, 026 ; income-tax 
for shareholders, £1,549. 3s. 4d. ; and amount now trans- 
ferred to bank premises redemption fund, £500—£27,074. 
SAD cminlect acavta Vik CaESHE alk OCR Ue 22,461 16 5 
£2,956,489 0 8 
SE ATED 
Cr. ASSETS. 
Cash in hand, at the Bank of Eagient, with agents, and 
at notice. ° £572,011 6 4 
Investments on account of tee fund—Government 
annuities (Red Sea ley neg arta £2 YY 994 ; India 4 per cent. 
stock.£15,000 ; Great India railway debentures, 
£22,000 ; East India ‘ B” annuities, £25,000; Canada 
Government bonds, £22,500; New Brunswick Govern- 
ment bonds, £3,000 ; ; Mersey Docks and Harbour Board 
bonds, £4, 216 : "Boro h of oo fy ee bonds, if 500; — 
Clann Gapendion Yanks £506 ; Birmingham Uorpora- 
tion stock, £10,200 ; ae. ‘Corporation bond, 
£1,000 ; City of London tion bonds, £10,000; 
Lancashire and Yorkshire nee: Sie 4 per cent. pre- 
ference shares, 1884, £28,754 ; Midland Railway ot: 4 per 
cent. preference shares, 1883, £56,719 .  . . 225,383 0 0 
Bills of exchange . ° 485,127 4 8 
Due to the bank on current and other accounts ° - 1,664,412 9 6 
Carried forward . . . « £2,846,934 0 6 
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Brought forward . P " ‘ 

Bank premises, freehold at 13 branches, and leasehold at 
Birmingham, and bank furniture, £119,092. 14s. 9d. ; 
less amount at credit of bank premises redemption fund, 
£9,537 14s, 6d. . ° ° . e e . . 109,555 0 3 


£2,956,489 0 8 


£2,846,934 0 5 








James Lzicu, General Manager. 
Bennett’s Hill, Birmingham, ; 
22nd February, 1886. 


We have made an examination of this balance-sheet with the books and 
vouchers of the bank, and have satisfied ourselves that the above is a true and 
correct statement of the affairs of the company. And, having verified the items 
of cash and bills of exchange included in the balance-sheet, we hereby certify 
that they are correct, and also that the securities held for advances and loans 
to customers and the securities for the reserve and guarantee fund are, to 
the best of our knowledge and belief, in accordance with the books, accounts, 
and articles of the bank. 


Touravanp, Younes, Weisz, Bishop & Ciarxz, Auditors. 
9th January, 1886. 


CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


Report to the proprietors at the forty-ninth annual general meeting, held on 
the 8rd Feb , 1886. 

The directors have the pleasure to report that, after payment of ee and 
income-tax, and providing for bad and doubtful debts, the net profits for the 
year 1885, including a at of £3,842, 14s. 2d. brought from last year, 
amount to £21,172. 1s. A dividend of 8 per cent. for half-year to 30th June 
last has been paid, £8,000; the directors now propose to declare a further 
dividend of 8 per cont. on the paid-up capital of £100,000, £8,000—£16,000 ; 
leaving to be carried to next account, £5,172. 1s, The reserve fund remains at 
£65,000. The directors have a Mr. William Thornburn, solicitor, 
Carlisle, to the seat at the Board, vacant by the death of their late colleague, 
Mr. William Jackson, who, in the capacities of er and director, was for 
many years a faithful servant of the bank. Mr. William Thornburn is the 
retiring director, and being eligible offers himself for re-election. The dividend, 
amounting to 8s. per share, will be payable on and after the day of meeting. 


General Balance-sheet for the year ending 31st December, 1885. 


LIABILITIES. 

Dr. 
Capital o . . ~ * o > o . £100,000 0 0 
Reserve fund . ° ° ° ° . ° e é 65,000 0 0 
Notes in circulation . . . ° ° ” : ° 19,840 0 0 
Amount due by the bank on current, deposit, and other 

accounts, and fund to provide for bad and doubtful debts 624,799 8 8 
Balance of profits from 31st December, 1884 a Nel han 3,842 14 2 
Net profits for year, £17,329. 6s. 10d.; less interim 

dividend of 8 per cent. paid in July, £8,000. a tig 9,329 6 10 





£822,811 9 8 


—___ —________. 








ww 
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ASSETS. 
Cash at head office and branches, money at call, and bills of 





exchange 4 j : : ; ‘ “ ‘ a £94,247 6 4 

Investments in English railway debenture, preference, and 
ordinary stocks “ : . : . "4 5 99,479 0 9 

Reserve fund invested in consols and railway debenture and 
preference stocks . ‘ é e . . > is 65,000 0 0 
Loans and advances on current accounts . ‘ ‘ = 529,126 14 7 

Freehold bank premises at Carlisle, Alston, Appleby, 
Keswick, and Penrith . rs ‘ ° . e . 17,977 3 1 
Other freehold propertiesonrental . . . . « 16,981 4 11 
£822,811 9 8 


PAL SHI 
Examined and approved, 
Marruew Brown, 
Wim THornsvurn, 
Rosgrt ANDREW ALLISON, Directors. 
Wim Parker, 
Tuomas NELSON, 


Tuomas CocHRrank, Manager. 


We have ascertained the correctness of the cash on hand at the head office, and 
of the money at call and short notice, and have inspected the securities repre- 
senting the investments of the bank, and find them to be in order. We have also 
examined the balance-sheet in detail with the books at the head office, and with 
the certified returns from each branch, and in our opinion such balance-sheet is 
properly drawn up, so as to exhibit a correct view of the state of the bank’s affairs. 


Harmoop, Banner & Son, 
Chartered Accountants, Liverpool, Auditors, 
Carlisle, 18th January, 1886. 


CARLISLE CITY AND DISTRICT BANKING COMPANY, LIMITED. 


Report of the directors presented to the shareholders at the forty-ninth annual 
meeting held at the bank, in Carlisle, on the 4th day of February, 1886. 

In submitting to the shareholders the annual statement of the affairs of the 
bank, certified by the auditor, Mr. Weise, of the firm of Messrs. Turquand, 
Youngs, Weise, Bishop, and Clark, of London, your directors have to report 
that the profits for the year ending 3lst December last amount to £16,368. 
18s. 2d., to which has to be added the amount brought forward from the 
previous year, viz., £1,268. 10s. 4d., making a total available balance of 
£17,637. 8s. 6d. A dividend of 7s. 9d. per share, or at the rate of £15. 10s, 
per centum per annum on the paid-up capital of £100,000, having been paid for 
the half-year ending 30th June last, your directors now a pes to declare a 
like dividend for the half-year ending 3lst December , and to transfer 
$1,000 to the bank premises redemption fund, These appropriations absorb 
$16,500, leaving a balance of undivided profit to carry forward of £1,137. 8s. 6d. 
The shareholders in the bank now number 825. The retiring directors are 
Mr. Waugh and Mr. Dalton, who are eligible, and offer themselves for 


re-élection. 
EDWARD WAUOGH, Chairman. 
Carlisle, 20th January, 1886. 
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Balance-sheet for year ending 31st December, 1885. 


- LIABILITIES, 
senso Tg 000 shares, £5 per share paid ‘ ' . £100,000 0 0 
— current accounts, notes in circulation, and current 
on London agents ° 2 : ; ; . 516,563 4 2 
Shareholders for unpaid renee = = e . 46 2 8 
Guarantee fund , ‘ ¢ ; 3 95,000 0 0 
Profit and loss account x a 4 ; . : ; 9,887 8 6 





$721,496 14 11 





ASSETS. 


Cr. 
Cash in hand, at call at London agents and other banks 


’ 
and special loans on railway and other securities ; £86,089 13 4 
Railway debenture and preference stocks, and — loans 
on railway stocks b pecread fund) . 4 : 95,000 0 0 
Current bills on han : P : A 4 46,550 0 0 
Loans and over-drafts : . ‘ 467,933 10 3 
Bills over-due, but considered recoverable 7 , r 357 10 2 
Bank premises at Oarlisle, Brampton, Cockermouth, 
Haltwhistle, Maryport, and Workington, £26, 226. 2s. 4d. ; 
less mereenn fund, £1,000. . ° 25,226 2 4 
Stamps ° . . ‘ ‘ . 339 18 10 





£721,496 14 11 





PROFIT AND LOSS ACCOUNT. 


Balesce from 3lst December, 1884 . ; . £1,268 10 
‘Net profits for year ending 31st December, 1885 - ; 16,368 18 





per share, paid 1st August, 1885 “ : 7,760 0 


Available . . , . . whe yeh ce te ° £9,887 8 
—= ——_ 
I have examined the books and accounts of the Carlisle City and District 
Banking Company, Limited, for the half-year ending 31st Dec., 1885, and also 
the securities representing "the bank’s investments, together with the cash at 
call, and the cash and bills on hand, and certify that the above balance-sheet is 
correct in accordance therewith. It is intended to reduce ‘ bank premises ’’ 
account by deducting from it the sum of £1,000 out of the undivided profits. 


J. Weisz, 41, Coleman Street, London, E.O. 





7 
2 
17,637 8 6 
Dividend at the rate of 154 per cent. per sauna or a 9a. 
0 
6 





20th January, 1886. 


CLYDESDALE BANK, LIMITED. 


Report to the forty-cighth general meeting of the shareholders, held at the 
head office of the bank, on the 3rd February, 1886. 

The directors have @ pleasure in presenting to the shareholders the annual 
abstract statement of affairs of the bank as at the 3lst December, 1885. The 
depression which has so long affected the agricultural, commercial, and manu- 
facturing interests of the country has continued throughout the year 1885 with- 
out abatement ; but the business of the bank has nevertheless been well main- 
tained and its resources have been fully employed. The net profits for the 
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year, after rebate of discount on bills not due has been deducted and suffi- 
cient provision has been made for bad and doubtful debts, amount to £130,884. 
2s, 11d., to which has to be added the balance brought from 1884, £7,788. 8s. ; 
making together, £138,622. 10s. 11d. From this sum the directors recommend 
that a dividend be declared at the rate of 12 per cent., free of imcome-tax, pay- 
able one-half on Tuesday, the 9th February, and the other half on Tuesday, 
the 3rd August next: Tire dividend and income-tax will amount together to 
£124,000 ; they also propose to apply in reduction of the cost of bank buildi 

$5, 000—8129, 000 ; leaving to be carried forward to 1886, £9,622. 10s. 11d, 

rest or reserve fund of the bank (exclusive of the dividend and tax and ica 
carried forward) stands at £560,000.. The directors who retire this year by 
rotation are Mr. John M‘Clure and Mr. A. R. Gillespie, one of whom is eligible 
to be re-elected. Mr. Gillespie does not offer himself for re-election, and the 
directors have pleasure in recommending that Mr. M‘Olure be retained on the 
board, and that Mr. John Cowan, of Beeslack, be elected in the room of Mr. 
Gillespie. It is the duty of the shareholders to appoint auditors for.the current 
year, and to fix their remuneration. 


Joun M. Cunnineuam, General . 
The Clydesdale Bank, Limited, iia 
Glasgow, 29th "January, 1886. 


Abstract of Balance-sheet, 31st December, 1886. 


LIABILITIES, 

Dr. 
Senet ee ee See gerne nti gets up £1,000,000 0 0 
Reserved surplus ° ° . "660, 000 0 0 
Circulation ° . . 667,649 0 0 
Deposits and other accounts, with credit balances ; ‘ 7,755,324 17 10 
Letters of credit, drafts at a short currency, and payments 

in transitu . P 99,575 14 0 


Acceptances by the bank :—On account of. customers, 
£130,152. 5s. 3d. ; on account of — eearsegsreren 


£404, "423. 14s, 2d. . ° 534,575 19 5 
Surplus profits . . ny Oe ‘ ‘ 7 . ‘ 138,622 10 11 
£10,755,748 2 2 
————s 

ASSETS. 
Bills “thiotenibed - «+ £3,495,012 2 10 


Credit accounts, and other advances to customers ; 3,129,688 3 8 
Bank buildings (including London freehold Property) > 263,072 12 10 


Heritable property yielding rent ‘ m 110,000 0 0 
Investments in consols and other securitien, temporary 
loans, and money at call 1,959,996 2 8 


Gold and silver coin, notes of other "banks, cheques, &e., 
in transitu, and cash balances with London and country 


bankers . ° e 1,263,403 0 9 
Liability of customers and banking correspondents for 
acceptances per contra. . . . ’ 534,575 19 6 


£10,755,748 2 2 





Abstract of Profit and Loss Account. 

Dividend payable in February and August, 1885, £120,000 ; 
amount of income-tax thereon, £3,000 . A A £123,000 0 0 
Amount of surplus profits at 31st December, wel 138,622 10 11 





£261,622 10 11 
a 
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Cr. 
Balance at 31st December, 1884 vss fl oat ° ° £130,738 8 0 
Gross profits for 1885, after deducting rebate on undue 

bills, and providing for bad and doubtful debts, 

£234,049, 98. 3d. ; less salaries and all other charges and 

expenses at head office and 105 branch establishments, 

£103,165. 6s. 4d.; net profits . . > “" ¢ 130,884 2 11 


£261,622 10 11 





D. Dewar, Accountant. 

We hereby certify that the foregoing is a correct abstract of the balance-sheet 
of the Clydesdale Bank, Limited, as at 31st December, 1885, and that in our 
opinion the said balance-sheet is full and fair, and a. ep drawn up so as to 
exhibit a true and correct view of the state of the ’s affairs, as shown by 
their books. We at the same time report that our examination has included 
the cash and securities held by the bank at the head office and at the branch 
offices in London and Edinburgh, and that we have satisfied ourselves that these 


are complete and in order, 
Ja. M. Macanprew, C. 


A. ‘ 
Auex. Moors, 0.A., } Auditors. 
Glasgow, 22nd January, 1886. 


CONSOLIDATED BANK LIMITED. 


Report of the directors, presented to the shareholders at the half-yearly 
meeting, held on Thursday, the 21st January, 1886. 

The directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 3lst December, 1885. 
After payment of all expenses, and making provision for bad and doubtful 
debts, there remains a net profit for the half-year of £37,100. 14s. 4d.; to this 
has to be added the balance from last half-year, £6,654. 4s. 11d., making a total 
available for distribution of £43,754. 19s. 3d. Of this sum, the directors have 
appropriated to reserve fund, being interest for the past half-year, £1,087. 2s. 10d. ; 
they recommend a dividend at the rate of 9 per cent. per annum, free of income- 
tax, £36,000, and to carry forward to next account, £6,667. 16s. 5d.— 
£43,754. 19s. 8d, After the above appropriation, the reserve fund amounts to 
£218,515. The directors retiring by rotation are Mr. Matthew Curtis, Sir 
Thomas Fairbairn, Bart., Mr. John Henry Gartside, and Mr. Robert Neill, 
who retire, but, being eligible, will be proposed for re-election. The directors 
have to report, with much régret, the loss by death of their late friend and 
colleague, Mr. Alexander Elder. Mr. William George Elder, a duly 
qualified proprietor, has been elected to a seat at the board, and the meeting 
will be asked to confirm his appointment. The meeting will also be invited to 
elect two auditors. Messrs. Arthur Cooper and Edwin Collier offer themselves 
for re-election. The dividend warrants will be payable on and after the 26th 
instant. Freperick A. Hankey, Chairman. 


Dr. Balance-sheet, 31st December, 1885. 
Seotiel pelt up, 200,000 shares of £4 each . - «  « £800,000 0 0 
us : 


Reserved surplus fund . ° . ° ° e ° 217,428 5 0 
Amount due by the bank on current, deposit, and other 

accounts ‘ e . . ° . ° : 3,214,419 6 4 
Acceptances ° . : . . . F 81,695 10 2 
Balance of profit and loss account, 30th June, 1885 7 6,654 411 
Balance, being gross profits for half-year ending 31st Dec., 

1885, after payment of interest to customers, and making 

provision for bad and doubtful debts i as OO hs ea icee 59,483 10 5 





£4,379,680 15 10 


—_ ________ 





= ere 
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Or. 
Investments in new 3 cents. and other Government stocks £408,048 6 10 
Cash in hand and at of England, £366,346. 88. 10d. ; 

cash at call, £473,000 ‘ e ee ° . ° e 839,346 8& 10 
Bills discounted, loans, and other securities ‘ “ - 2,847,116 2 9 
Liability of customers for acceptances, as per contra . ‘ 81,695 10 2 
Bank premises, London, Manchester, and Salford ° ° 186,000 0 0 
Current expenses, London and Manchester . < . ‘ 17,475 7 3 





£4,379,680 15 10 
Se See RT 
PROFIT AND LOSS ACCOUNT, 
Dr 


Current expenses, London and Manchester, income-tax, 





directors’ remuneration, &c. . 4 “ £17,475 7 3 
Rebate on bills discounted not yet due . - . 4,907 8 10 
Reserved surplus fund “ z : . : ¢ ‘ 1,087 2 10 
Proposed dividend at the rate of 9 per cent. per annum : 36,000 0 0 
Balance carried forward to next account ° : - ¢ 6,667 16 5 

£66,137 15 4 
———— 

Cr. 

Balance of gross profits brought down . . ° . - £59,483 10 6 
Balance of profit and loss account, 30th June, 188 erring” 6,654 4 11 


£66,187 15 4 
_ oe 


We have to report that we have respectively examined the accounts in London 
and Manchester, and the balance-sheet of the bank for the half-year ending 
81st December, 1885, and have signed the same as exhibiting a true and correct 
view of the company’s affairs in conformity with the deed of settlement. 


Arruur Coorer, London, 
(Cooper Brothers & Co.) Auditors. 
Epwi Cottier, Manchester, 
9th January, 1886. 


DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


Report of the directors of the Devon and Cornwall Banking Company, Limited, 
to the fifty-fourth annual meeting of the proprietors, held at the bank, 
Plymouth, February 19th, 1886. 
e directors have pleasure in meeting the shareholders on this the fifty- 
fourth anniversary of the bank, and d samen, te them the balance-sheet and 
rofit and loss account for the year ending 31st December last, duly certified by 
the auditors. The net profit for the year, after making full provision for bad 
and doubtful debts, and giving gratuities to officers and clerks, amounts to 
$36,106. 11s. 4d., which, with £8,575. 17s. 9d. brought forward from last. year, 
shows an available balance of £44,682. 9s. 1d. After payment of £2,250 for 
interest at 5 per cent. upon new a which has been called up, the directors 
recommend the payment of a dividend of £2. 10s. per share upon the 4,000 
shares of the having £40 per share paid up, in addition to the £2. 10s. per 
share paid on lst September last, being at the rate of 124 per cent. annum ; 
also, that the sum of £10,000 be appropriated to the Oo sees ode a bonus of 
$2. 10s. per share, in addition to and at the same time as the above-mentioned 
dividend, both free of income-tax. They further recommend the addition of 
£5,000 to the guarantee fund, to which has also been added £10,000 from 
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premiums on new shares received during the year, making the total of that fund 
£166,500. There will then remain a balance of £7, 439. 9s. 1d. to be carried 
forward. The directors consider the foregoing a very satisfactory result. The 
various branches of the bank have, as usual, been carefully inspected by the 
directors, who consider the business to be of a safe and satisfactory character, 
and new branches‘ have been opened during the year at Camborne, Exmouth, 
and Torrington. The accommodation in the premises at the head office being 
found inadequate for the increasing business of the bank, the directors have 
decided to make a considerable addition thereto, and with that view have had 
plans prepared which are now under their careful consideration, The auditors 
of the bank, Messrs. Theodore Jones, Hill and Vellacott, retire from office, and 
offer themselves for re-election. The dividend and bonus will be payable at the 
bank on Monday, the 1st March, free of income-tax. 


Balance-sheet, 31st December, 1885. 


CAPITAL AND LIABILITIES, 
Subscribed capital—4,000 shares, £40 paid, £160,000; 




















1,000 shares, £25 paid, £25,000 ° £185,000 0 0 
Deposits on interest notes, current accounts, and other redit 
balances a Aa . . 2,623,897 6 10 
Dividend and bonus now payable . 20,000 0 0 
Guarantee fund, 1884, £151,500 ; added ‘to ditto, 51886, 
£5,000 ; ditto per premiums on new shares, £10,006: é 166,500 6 0 
Balance at credit of profit and loss account @F0 208 . 7,482 9 1 
£3,002,829 15 11 
Cr. ASSETS. 
Advances on securities, current accounts, bills of exchange, 
and loans £1,240,650 1 6 
Investments in English government securities, bank of 
England stock, colonial government securities, and rail- 
way debenture ‘stocks. 1,495,357 11 1 
Balances at bankers and nya ‘and cash at Plymouth and 
other branches . . 232,225 0 10 
Bank premises . ‘ * i i a ri “ ’ 34,597, 2. 6 
£3,002,829 15 11 
CESS SS 
Dr. PROFIT AND LOSS ACCOUNT. 
Interest on deposits, expenses of ey appro- 
priated loss, income-tax, &o. . . 4 £90,406 17 5 
Transferred to guarantee fund . 5,000 0 0 
Interest on new shares, £2,250; dividend paid Ist Sep- 
tember, 1885, £10, 000 ; reserved for dividend, £10,000 ; 
reserved for bonus, £10, "000 ° ° * 7 a 32,250 0 0 
Balance carried forward to next year’s account e ° ° 7,432 9 1 
£135,089 6 6 
(SERS Re 
a i brought forward from last year. ‘ - £8,575 17 9 
Interest, commission, and discount . . - . " 126,513 8 9 
£135,089 6 6 
ND SED 


Cuartes Pripgavx, Chairman, 
Witttam Henry Prance, Deputy-Chairman, iccons 


Groner Hupsanp, 
F. C. Hiveston, Secretary, 


' 
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AUDITORS’ REPORT: 


‘We beg to certify that we have verified the correctness of the cash balance at 
Plymouth, aud have inspected the securities representing the investments of the 
bank, and find them in order. We have also examined in detail the above 
palance-sheet and profit and loss account, with the books and vouchers at the 
head office, and with the certified returns from each branch, and in our opinion 
such accounts are properly drawn up and exhibit a true and correct view of the 
state of the bank’s affairs, as shown by the books of the company. 

Turopors Jones, Hii & Vet.acort, 
Chartered Accountants, 
1, Finsbary Circus, London, E.O,, 
28th January, 1886. 


GLAMORGANSHIRE 'BANKING COMPANY, LIMITED. 


Turrp half-yearly report. of the directors. 

The directors of the Glamorganshire Banking Company, Limited, submit to 
the proprietors the balance-sheet and: profit and loss account of the company, 
shewing its assets and liabilities: as they stood on the 31st December, 1885. 
The remaining assets of the old company have been treated in the same manner 
as heretofore, the further ascertained losses of that company having been 
written off the contingency account, and the items still unrealized or unliqui- 
dated retained in the present balance-sheet, at the amounts at which they stood 
in the account of 27th March, 1884, the balance of the contingency account, 
now amounting to £50,665. 2s. 4d. , being held against'them. The net profits for 
the half-year, as shown by the accounts, £6,539. 12. 11d., which the directors 
recommend be applied te the payment of a dividend at 6 per cent. per annum, 
free of income-tax, om the preference and ordinary shares of the company, 
£3,004. 3s. 2d. The creation of the reserve fund to be imvested im Govern- 
ment securities, £2,500, and the balance to a bad and doubtful debt account, 
£1,035. 98. 9d. 

Swansea, 30th January, 1886. 


Balance-sheet, 31st December, 1885. 


Dr, 
16,927 £5 preference shares, £2. 10s. paid, £42,317. 10s. ; 
27, 571 £30 ordinary shares, £2. 10s. ape £68, 927. 10s. ; 


4, 758 £30 ordimary shares, £1. 17s. 64. * Paid, £8, 921.5%. £120,166 5 
Drafts on London bankers outstanding . a “ 11,877 13 I 
Liabilities by endorsement of bills negoci for customers 1,231 4 7 
Deposits, current and ether accounts (including acceptances, 

214, 843. 48.4d.) .  . . dy 40 ‘ aunts 831,175 8 2 
Unclaimed dividends . é ; ‘ A ‘ : 2 22 9 56 
Rebate on undue bills. . ‘ ‘ ‘ 1,116 9 11 

Contingency account . : : . ’ = ; 60,665 2 4 
Profit for the half-year . : : . ‘ 6,539 12 11 





$1,022,794 6 6 
—=—— 


Cr. 
Bills discounted, advances on current accounts, &c. - «. $840,453 38 9 


» 
Cash in hand and at bankers . 165,409 17 I 
Liability of customers for endorsement on bills ‘negociated 
as per contra . r 1,231 4 7 
Freehold premises at Swansea, Neath, and ‘Aberavon . ‘ 15,700 0 0 
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PROFIT AND LOSS ACCOUNT. 


Pp banker’s commission, salaries, directors’ fees, 


stationery, &c. - : : £5,117 14 11 
Interest paid or accrued on ‘deposit accounts a ike gig 7,012 17 4 
Rebate on undue bills. a a ‘ i 1,116 911 
Balance . * a a e ° e ° ‘ 6,539 12 11 








£19,786 15 1 
—s 


Or. 
Gross profit forthehalf-year . . . . «© « £19,786 15 1 


L. L. Diuwyn, Chairman. 
T. A. Manrren, 

J. Cany, 

Cuas, Batu, z 

R. Voss, ? Directors. 
J. H. Rowtanp, 


T. D. Grirritus, 
Freprricxk Epwarps, General Manager. 
R. J. Lercusr, Secretary. 

‘We have examined the above balance-sheet with the books and vouchers, and 
have examined the cash, bills, and securities at the head office and several 
branches ; and we report that, in our opinion, it is a full and fair balance- 
sheet, roperly drawn up, so as to exhibit a true and correct view of the state 

the bank’s affairs as shewn in the books of the bank. 


R. G. Cawker, 
(Tribe, Clarke & Co.) } Auditors. 
Wu. Jno. Regs, 


28th January, 1886. 


GLYN, MILLS, CURRIE & CO. 
Statement of Assets and Liabilities on the 30th January, 1886. 


LIABILITIES. 
Dr. F 
Capital ae} up. ake ‘ ‘ ; P : . $1,000,000 0 0 
Reserve fun ° - £ ‘ ‘ : ~ - f 600,000 0 0 
Current 2 A \ b : “ é - 3 a 8,570,309 1 6 
Deposit accounts. , - 2,064,835 13 3 


Memorandum— Liabilities on account of acceptances, en- 
dorsements, &c. (covered by securities), not included in 
balance-sheet, £1,160,716, 198. 4d. 





$12,125,144 14. 9 


ASSETS, 


Cr. 
Cash in hand and at Bank of England . ‘ , ‘ . $1,635,768 0 9 
Money at call and at short notice $ 2 : : . 2,214,600 0 0 
Investments—Consols (£1,500,000 at 96), £1,440,00¢ ; other 

securities of, or guaranteed by the British Government, 

£849,590. 5s. ; Government of [ndia and Colonial Govern- 

ment securities, £538,500 ; securities of the aati: 

Board of Works, £188 600 . ° . ° 3,016,690 6 0 


Carried forward . ‘ - 86,767,068 5 9 
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Brought forward . ‘ . £6,767,C58 5 9 

Bills discounted, om and other securities % 3 : 5,258,086 9 0 
— premises . ° : ° 100,000 0 0 
£12,125, 144 14 9 





I certify from an examination of the books of Messrs. Glyn, Mills, Currie & 
Co., that the above statement correctly represents their assets and liabilities, on 
the 30th day of January, 1886. 


C. Fitcn Kemp, F.I.0.A., Public Accountant. 
9th February, 1886, 


KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


Report of the directors to the proprietors at the fifty-fourth annual general 
meeting of the shareholders, held on the 3rd of February, 1886, at Knaresborough, 

The directors, in submitting to the shareholders the annual balance-sheet 
certified by the auditor, have the satisfaction to report that the net profits for 
the year ending 31st December, 1885, after providing for bad and doubtful debts, 
amount to £9,324. 17s. 1d., and the balance of £281. 138. 3d. brought forwa 
from last year being added, ” makes the total £9,606. 10s. 4d. The usual interim 
dividend paid in July last, amounting to £3,205. 10s., being deducted, leaves 
£6,401. Os. 4d. available for distribution, and the directors recommend that the 
same be apportioned as follows, viz. :—Dividend for six months (7s. 6d. per share), 
£3,205. 10s. ; bonus of 2s. 6d. per share, £1,068. 10s.; directors’ remuneration, 
£250 ; income-tax, £263. 8s. 2d.; gratuity to the managers, agents and other 
officers of the bank, £298. 18s. ; ‘reserve contingent fund, £1,000; balance to 
next year’s account, £314. 14s, 2¢.—£6,401. 0s. 4d, The directors who retire 
by rotation are Mr. Paver-Crow and Mr. Carter, and they are recommended for 
re-election. In accordance with the Companies’ Act, 1879, an ed must be 
elected, and his remuneration fixed for the current year. Mr. J. W. Close is 
eligible, and offers himself for re-election. The dividend eeetiar ell be posted 
on the 12th instant. 


Balance-sheet, December 31st, 1886, 








Cr. LIABILITIES, 
Paid-upcapital . - - + +2 + «© «© - £42,740 0 0 
Notes in circulation . ‘ - e ‘ ‘ R 18,740 0 0 
Credit balances and deposits . F ° ° = F 875,958 6 10 
Reserve surplus fund . 44,000 0 0 
Profits for the year, ‘£9, 324. 178. 1d. ; balance from last 
year, £281. 13s. 3d. —£9, 606. 10s. ; less interim 
dividend paid in July last, £3,206. ns , * ° : 6,401 0 4 
£487,839 7 2 
RARE SEY cote 
ASSETS. 
Cask in hand, and at call, bills, consols and other securities £129,740 10 4 
Advances on current accounts . 341,598 16 10 
Bank premises at ein Ripon, Harrogate and 
bad . ° 16,500 0 0 


£487,839 7 2 
—— aa 


I have audited the accounts of the Knaresborough and Olaro Banking Com- 
pany, Limited, and hereby certify that this balance-sheet is properly drawn up, 


19* 
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so as to exhibit a true and correct view of the state of the company’s affairs as 
shewn by the books of the company. 
(Signed) J. W. Crosz, Auditor (Chartered Accountant). 
W. Warncup, Chairman, 
a 
08. SWEETING 5 

Nicus. Oanrzn, Directors. 
Joun Epwin Woop, . 
J. D. Hanwam, 
J. F. Wotstznnotme, General Manager, 


LEICESTERSHIRE BANKING COMPANY, LIMITED. 


Reronrr of the directors submitted to the fifty-sixth annual general. meeting of 
the shareholders, held at the Masonic Hall, Halford Street, Leicester, on 10th 
February, 1886. 

The directors beg to submit to the shareholders a statement of the accounts, 
certified by the auditors, for the year ending 31st December last. After making 
provision for bad and doubtful debts, and paying income-tax, the net profit of 
the bank for the past year amounts to £41,285. 11s, This sum, added to 
£4,818. 7s. 9d., the unappropriated balance of the receding year, makes a total 
of ‘£46, 103. 188. 9d. The directors paid a dividend of 10s. per share for the six 
months ending 30th June, amounting to £20,000 ; and they now nary ag . 
dividend at the same rate for the half-year ending 31st December last, bein, 

cent. on the paid-up capital of £400,000. After the payment’ of 
Rividends, a balance of profit of £6,103. 189. 9d. will remain ; out of this pests 
the directors recommend that £2, 963. 6s. 8d. should be added to the reserve 
fund, which will then stand at £153,000, and that the balance £3,140. 12s. 1d. 
be carried forward to the-current year. The profit and loss account will then 
stand thus:—Dr, Dividend paid to the shareholders for the half-year ending 
30th June, 1885, £20,000; ditto, ending 31st December, 1885, £20, 300 : reserve 
fund, £2,963. 68. 8d. ; balance to be carried forward, £3, 140. 128. 1d.— 
£46,103. 18s. 9d. Or. By net profit for the year 1885, £41,285. lls. ; 
balance of profit, 1884, £4, 8i8. 7s, 9d.—$£46,103. 188.94. The directors regret 
to announce to the proprietors ¢ the retirement from the board of Mr. Edward 
K. Fisher, who for a period of ten years has rendered valuable service to the 
bank. To fill the vacancy thus occasioned, the directors have appointed Mr. 


Hiram Abiff Owston, of Great Wigston, near Leicester, which appointment will 


have to be confirmed by -this meeting. The two directors who retire in 
accordance with the provisions of the ——< deed of settlement are Samuel 
8. Bankart, Esq., and George H. Hodges, Esq., and no other names having 
been proposed, these gentlemen are alone eligible for election at this meeting. 
Messrs. Turquand, Youngs, Weise, Bishop, & Clarke, the | peer alle auditors, offer 
themselves to the shareholders for re-election as auditors of the 


Abstract Balance-sheet, 31st December, 1885. 
Dr. . LIABILITIES. 
Capel — 40.088 « shares of £25 —_ on dene £10 per share 


has been paid ie . « « « izb-ex8 
Reserved fund . ; . i 150, 036 13 4 
Balance of profit, 31st December, 1884 ‘ ‘ ‘ 4,818 7 9 
Net profit for the year 1885, £41, 285. Ls. ; ; less teas 

pad 14th August, 1885, £20, 000 . ° 21,285 11 0 
Deposit and current accounts . ‘ 1,647,465 9 7 
ae & issued payable — 14 days, and outstanding 

advi f : 28,947 6 2 
Notes in circulation "le ieee Gi ie opie be oe 41,585 0 0 





$2,294,138 6 10 
————aaa 





ae 5. i i 






gfiotow “ovr 








Liverpool Union Bank. 


ASSETS. 

Investments—In consols, £157,275, 7s. 2d. ; Indian 
—- securities, £79,028. 1388. 2d.; City of 
mdon bonds, £24,843, 15s. ; Leicester corporation 

stock, &c., £5,970. 19s. 6d. ° ° . ° e £267,118 14 10 

Cash at head office, the branches, in London, and in 


transitu . ‘ ° 336,046 0 11 
Bills ofexchange . ‘ ‘ R 332,575 0 11 
Bank premises, head office, and the branches. : 43,7385 9 2 
Advanced on current accounts, and on securities at bead 

office and the branches ; x : ‘ ‘ F 1,313,763 1 0 





$2,294,138 6 10 
— 


Samvzt S. Banxart, Chairman. 


Gso. Pzanrce, 

H. Simpson Gaz, 

Gzo. H. Honezs, Directors. 
H. A. Owsron, 


James Lawrorp, General Manager. 


We have examined the above balance-sheet with the books and vouchers of 
the bank, and find it to be correct. We have satisfied ourselves of the correct- 
ness of the cash balances and the securities representing the bank’s investments, 
and have also examined the bills of exchange in hand and the securities held on 
account of advances to customers, and find them to be in accordance with the 
books and accounts of the bank, 


Turavanp, Younes, Wzisz, Bisnor & CLARKE, 


Public Accountants. 
23rd January, 1886, o 


LIVERPOOL UNION BANK, LIMITED. 


Rerorr by the directors to the proprietors, presented at the fifty-first annnul 


m 8rd February, 1886. 
The directors beg to submit the followi rt:—The gross profits for the 


past year, after amply providing for all bad and doubtful debts, and deducting 
rebate on bills in hand at 5 per cent., are £105,987. 14s. 5d.; the total expenses 
of management, including salaries, directors’ and auditors’ fees, and all other 
charges, have been £21,318. 19s. 7d. ; leaving the net profits £84,668. 14s. 10d. ; 
the undivided pfofits, brought forward from the previous year, were £11,879. 
ls. 1d.; together, £96,547. 15s. 11d. From which have been deducted—Two 
half-yeurly dividends (in July, 1885, and January, 1886) at the rate of 10 per 
cent. per annum, £60,000 ; bonus of 2} per cent. for the year, paid in January, 
1886, £15,000 ; income-tax paid by the bank, £2,297. 8s. ; balance of outlay 
on the Bold Street branch new buildings, £3,503. 13s. 8d.—£80,801. 1s. 8d, ; 
leaving as the balance of profits now carried forward, £15,746. 14s. 3d. The 
retiring directors are Mr. Wilson, Mr. Patterson, and Mr. Jump. Mr. Wilson 


and Mr. Jump offer themselves for re-election, but, under the rule requiring 
one of the retiring members to be ineligible for one year, the board regret to 
lose the services of Mr. Patterson this year, and they recommend the 
election of Mr. John Bingham in his stead. The usual statement is annexed 
of the assets and liabilities of the bank, audited by Messrs. Harmood Banner 
and Son, chartered accountants. 


James Wixson, Chairman. 





. Lloyds Barnetts and Bosanquets Bank. 


Abstract General Balance-sheet as at 31st December, 1885. 


LIABILITIES, 

Dr. 
Capital subscribed, £3,000,000 ; of which in reserve liability, 

£2,400,000—capital paid up, £600,000; reserve fund, 

£330,000; dividend to be paid 12th January, 1886, 

£45,000; balance of profits carried forward, £15,746. 

14s. 8d. . , . i bs $ . 3 ‘ ° $990,746 14 3 
Due on current accounts, deposit accounts and receipts, &c., 

£2,479,136. 4s. 9d.; acceptances by the bank, and its 

London agents, against cash and securities, £381,217. 8s. ; 

credits outstanding, £57,415. ; bills rediscounted,* £92,585. 

178. 8d. . e ° ° ° ° 7 ; . ° 3,010,354 10 5 


$4,001,101 4 8 


ASSETS, 


Cr. 
Bills discounted, $1,388,170. 4s. 3d. ; less rebate on bills in 

hand at 5-per cent., £8,984. 16s. . e ° ° - $£1,379,185 8 3 
Advances on current and loan accounts . : 5 ° 984,917 9 4 
Cash on hand, with the Bank of England, and with London 

bankers at call, £645,877. 6s. 9d. ; due by London dis- 

count brokers (with security) at call or seven days’ notice, 

and by country bank correspondents, £504,988. 12s.4d.. 1,150,865 19 1 
Liabilities of customers for acceptances and credits, per 

contra . . . . ° 438,632 8 0 


Bank’s business premises and let property bby . 47,500 0 0 


£4,001,101 4 8 


James Witson, Chairman. 

Henry Cox . 

ALEXANDER "Ronerrson, } Directors. 
- G. Henperson, Manager. 

Epwarp D. Hooron, Accountant. 


We have examined the books and accounts of the Liverpool Union Bank, 
Limited, in accordance with the provisions contained in the Companies’ Act, 
1879, and hereby certify that, in our opinion, the above is a full and fair 
balance sheet, properly drawii up, so as to exhibit a true and correct view of 
the state of the ‘bank's affairs. 


Harmoop Banner & Son, Chartered Accountants, 


LLOYDS BARNETTS AND BOSANQUETS BANK LIMITED. 


Report of the directors presented to the shareholders at the twenty-eighth 
ordinary general meeting, held at the Grand Hotel, Colmore Row, Birmingham, 
on the 11th day of February, 1886. . 

Your directors present herewith a statement of liabilities and assets of the 
company on the 31st day of December last. ‘The available profit for the past year, 
including the amount brought forward from the previous year, after payment 
of all charges and expenses, carrying forward the amount necessary for rebate 
of bills, and making full provision for bad debts and contingencies, is 
£140,418. 17s. 1ld. Out of this an interim dividend at the rate of 17} per 








' © With the Bank of England, under the Parliamentary composition agreement, in lieu of 
@ note issue. 
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cent. per annum, free of income-tax, amounting to £65,625, was declared for 
the half-year ending the 30th day of June last. Your directors recommend 
that a dividend at the same rate for the past half-year, amounting to £65,625, 
be now declared; that the sum of £4,375 be applied in payment of income-tax 
upon the above dividends; and that the balance, £4,793. 17s.°1ld., be carried 
forward to the profit and loss account of the present year. The long-con- 
tinuing depression in trade and the low rates obtainable for money in London 
* have necessitated a reduction in the dividend. The business of the bank, how- 
ever, continues to shew a healthy increase in the number of accounts. The 
erection of a commodious banking house in Lombard Street, which had become 
a necessity, is advancing. The branch at St. James’s Street was opened in the 
month of August, and has proved in all respects satisfactory. Branches have 
also been opened during the year at Ludlow, Handsworth, and Hampstead 
(Middlesex). The directors who retire at this meeting are Messrs. Edward 
Brodie Hoare, Thomas Lloyd, John Spencer Phillips, Thomas Salt, and George 
Dunbar Whatman. They are all eligible, and offer themselves for re-election. 
The auditors, Messrs. Laundy & Co., also retire, and are eligible for re- 
appointment. The dividend will be payable on and after the 12th inst., free of 
income-tax. Sampson S. Lioyp, Chairman. 
Birmingham, 4th February, 1886. 


Statement of Liabilities and Assets on the 31st December, 1885. 

Dr. LIABILITIES, 
Subscribed capital (being 93,750 shares of £50 each) . -« £4,687,500 0 0 
Capital called up, viz., 93,750 shares at £8 per shara ——————— 

£750,000; reserve fund, £360,000 . _ * ° 1,110,000 0 0 
Debts owing to sundry persons by the company—On bills 

or notes accepted or endorsed . . ° . a ; 298,205 11 6 
On deposit, current, and other accounts . a ‘ . 9,644,229 13 9 
Profit (including £3,106. 12s. 9d. brought forward from 

last year), £140,418, 17s, 1ld.; less interim dividend 

for half-year ending 30th June, at 17} per cent. per 

annum, £65,625 ; income-tax on dividends for the year, 

£4,375; £70,000—$70,418. 17s. 11d. Balance, proposed 

to be appropriated as follows:—In payment of half- 

year’s dividend to 3lst December, at 174 per cent. per 

annum, £65,625; to be carried forw: to next year, 

GAFOB. B70. B44... 5 force [em in encole: hgeakl Cae 70,418 17 11 





$11,122,854 3 2 


Cr. ASSETS. 
Cash on hand, with Bank of England, at call and short 
notice . . . . . + 7 . . $2,307,252 6 1 


Bills of exchange . ’ ° . ° . ° - 1,669,628 6 8 
Consols and other British and Indian Government securi- 
ties, £1,311,953. 14s.; Colonial Government, English 
railway debenture and preference stocks, and sundry in- 
vestments, £1,073,816. 17s. 10d. . ¥ ° e 2,385,770 11 10 
Advances to customers, promissory notes, and other securi- 


es. ° ° “er . » ° , : 4,244,776 12 65 
Liabilities of customers for bills accepted or endorsed 

by the company . . . . . . ° . 298,205 11 6 

Bank premises and furniture . : , . ° e 217,220 14 8 


$11,122,854 3 2 
— 


Howarp Luorp, General Manager. 


We hereby certify that we have audited the accounts of the company, and 
that the above statement correctly sets forth the position of its affairs on 
the 31st day of December, 1885. 

Launpy & Oo., Chartered Accountants, Auditors. 
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LONDON & COUNTY BANKING COMPANY, LIMITED. 


Report adopted at the annual general meeting, the 4th February, 1886. 

The directors, in submitting to the proprietors the balance-sheet for the 
half-year ending 3lst December last, have to report that, after paying interest 
to customers oa all charges, making provision for bad and doubtful debts, and 
allowing £35,344. 16s. 2d. for rebate on bills not due, the net profits amount 
to £167,713. lls. 6d. This sum added to £52,409. 17s. 7d., the balance 
brought forward from last account, produces a total of £220,123. 9s. 1d. The 
directors recommend the payment of a dividend of 10 per cent. for the half- 
year, which will absorb £200,000. This will leave a balance of £20,123. 9s. 1d. 
to be carried forward to profit and loss new account. The present dividend, added 
to that paid to 30th June, makes 20 per cent. for the year 1885. The directors 
report, with the deepest regret, the death of their esteemed colleague, Robert 
Alexander Brooks, Esq. The directors retiring by rotation are Hanbury 
Barclay, Esq., Frederick Francis, Esq., and Charles Seymour Grenfell, Esq., 
who, being eligible, offer themselves for re-election. The dividend, £2 per 
share, free of income-tax, will be rye at the head office, or at any of the 
branches, on or after Monday, 15th February. 


Balance-sheet, 31st December, 1886. 


Dr. 
Capital subscribed, £8,000,000 ; paidup . ‘ < - £2,000,000 0 


Reservefund . . ° é r P ° , ‘ 1,000,000 0 
Due by the bank en current accounts, on deposit accounts, 
with interest accrued, circular notes, &c. > . - 27,642,222 9 
Liabilities on acceptances, covered by cash or securities or 
bankers’ guarantees . ‘ ° é ° . . 8,628,273 18 
Rebate on bills not due, carried to next account . . z 36,344 16 
Profit and loss balance brought from last account, 
£52,409. 17s. 7d.; net profit for the half-year, after 
making provision for bad and doubtful debts, 
£167,713. lls, 64, . ° . ° . ‘ - 


220,123 9 1 





$34,425,964 13 10 
————— 
Cr. 

Cash at the head office and branches, and with Bank of 

England, £3,800,893. 18s. 3d. ; loans at call and at short 
notice, covered by securities, £2,970,865, 13s, 8d. . - 6,771,769 11 11 
Investments, viz. :—Consols, registered and in certificates, 
new 3 per eents., reduced 3 cents., and new 24 per 
cents., £3,732,991. 7s, 11d. ; da 4 cent. bonds, 
Egyptian 3 per cent. bonds, and Turkish 4 per cent. 
bonds guaranteed by the British Government, 
£4,434,449. 7s, 2d, ; India Government guaranteed rail- 
way debentures and shares and India Government deben- 
tures, £430,210. 8s. 6.; Metropolitan and other cor- 
poration stocks, English railway debenture stock and 
colonial bonds, £787,987. 17s. 7d.; other securities, 
£22,739. lls. 5d. . ° ° ° ° ‘ ° ° 
Discounted bills current, £10,217,027. 16s. 7d. ; advances 
to customers at the head office and branches, 
&7,755,783, 188. 11d... ° . ; . ‘ . 
Liabilities of customers for drafts accepted by the bank (as 
per contra) . 


5,675,387 4 


17,972,811 16 


re . ° : F . 8,528,273 18 
premises in Lombard Street and Nicholas Lane, 

freehold and leasehold property at the branches, with 
fixtures and fittings. ‘ ° . ° . = 477,732 3 0 


£34,426,964 13 10 
——————a 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
To interest paid to customers £54,242 0 2 
Salaries and all other expenses at head office and branches 

including income-tax on profits and salaries . . 180,716 14 6 
Rebate on bills not due, carried to new account . 3 35,344 16 3 
Dividend, 10 per cent. for the half-year, £200,000 ; balance 

carried forward, £20,123. 9s, 1d. . 220,123 9 1 


£490,426 19 11 


Balenoe brought forward from last account F £52,409 17 7 
Gross profit for the half-year, after making g provision for 

bad and doubtful ian and including rebate, —_ 055. 

lls. 8d., brought from 30th June last . 438,017 2 4 


£490,426 19 11 
———— 


We have examined the foregoing balance-sheet, and profit and loss account, 
have verified the cash balance at the Bank of England, the stocks there 
registered, and the other investments of the bank. We have also examined 
the several books and vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly stated ; and we are of 
opinion this balance-sheet and profit and loss.account are full and fair, properly 
drawn up, and exhibit a true and correct view of the company’s affairs as 
shown by the books of the company. 


(Signed) Frnuay Knicut, 


Wutus Norman, } anaitor 
Ricuarp H. Swarz,J . 


21st January, 1886, 


Jas. Gane, Chief Accountant. 
19th January, 1886. 


LONDON AND YORKSHIRE BANK, LIMIFED. 


ted to the shareholders at the ordinary half- F doania y meeting, held 
at a Gall ee London, on Friday, the 15th day of sora Ay 1886. 
annexed accounts, for the half-year ending 31st December last, shew that 
after” providing for interest, expenses, and bad and doubtful debts, and 
including the amount brought forward from last half-year, there remains a net 
fit of £6,750. 7s. 9d. Qutef this the directors propose to declare a dividend 
or the half-year, free.of income-tax, at the rate of 5 cent. per annum, which 
will absorb £3,613. 15s., and they also recommend that £2,000 be added to the 
reserve fund. ‘This will leave a balance of £1,136. 128. 9d. to be carried 
forward to next account. The Honourable C. W. Wentworth Fitzwilliam 
retires from the board by rotation at the forthcoming meeting, but, being 
eligible, offers himself for re-election. The retiring auditors, Messrs. Good, - 
Daniels & Co., also offer themselves for re-election. 
By order of the 


board, 
J. A. Crurron-Brockx, General Manager. 
London, January 5th, 1886. 
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Balance-sheet, 31st December, 1885. 


Dr. 
Capital, viz., 58,000 shares of £9. 10s. each £551,000 
Paid up . ‘ ; 3 ° ° . . ° $144,550 0 0 
Reserve fund ‘ ; ; - : ‘ : 3 2,000 0 0 
Balance on current accounts and fixed deposits, 

£581,102. 1ls. 8d.; London agents’ acceptances on 

account of customers, £80,811 4s. 1ld.; drafts on agents 

and other liabilities, £125,945. 4s. 1d. ; s 787,859 1 2 
Balance of profit and loss account as shown below - : 6,750 7 9 





£941,159 8 11 
ni neal A a 





Cr. 
Cash on hand and with bankers. £125,439 16 11 
Money lent at call and short date ‘on government and 
and other marketable securities . 47,179 0 0 
Securities, arial of government on municipal bonds, 
&e. ° ‘ ° . 105,548 0 2 
278,166 17 1 
Balance of bank premises, furniture and fittings account . 87,223 14 9 


Bills discounted and other securities, £606,753. 4s.; 
liabilities of customers for London agents’ acceptances 
per contra, £80,811 4s. 11d. ; less deposits in cash against 
the same, £61, 795. lls. 10d. ~£19, 015. 13s. Id. . > 625,768 17 1 





£941,159 8 11 
POL 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses at head office and branches and agencies . £7,781 6 6 
Interest paid or accrued on current and deposit accounts, 

including rebate on bills not yet due ; 8,263 5 1 


Balance proposed to be appropriated as follows :—Dividend 
for half-year at 5 per cent. per annum, £3,613. lds. ; 
to be added to reserve fund, £2,000 ; carried to next 





account, £1,136. 12s. 9d. ° e ° . 6,750 7 9 
. : £22,794 19 4 
Cr. 
Balance brought from last account . £2,707 4 6 
Gross profits for half-year, after making allowance for bad 
anddoubtfuldebtis . . . . * 20,087 14 10 





$22,794 19 4 





Joun Enear, 
C. W. Frirzwitt1am, | Dinector. 
Txomas Srezt, 

We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with the 
certified returns from each branch, and we are of opinion that they are properly 
drawn up so as to exhibit a true and accurate view of the state of the bank's 
affairs. We further beg to report that we have ascertained the correctness of 
the cash balances, and of the money at call and short notice, as entered in the 
above balance-sheet, and have in the securities representing the invest 
ments of the bank, and have foun: m in order. 

Goop, Danrets & Co., Auditors. 
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MANCHESTER AND SALFORD BANK, LIMITED. 


Report and accounts presented by the directors at the annual general meeting 
of the proprietors held on Wednesday, the 10th day of February, 1886. 

The year 1885 has been remarkable for the unusual absence of demand for 
loanable capital, shewn by the decrease in the amount of bills of exchange 
offered and in the unprecedentedly low rates to which discounts fell. These 
circumstances have caused a diminution in banking profits ; owing, however, to 
the varied character of the business of this bank, the directors are gratified to 
report to the proprietors a fairly satisfactory result of the year’s working. 
There are fortunately some evidences of renewed commercial activity, which 
point to more prosperous times for the general trade of this district. The net 
profits of the business for 1885, after making allowance for bad and doubtful 
debts, for rebate of interest upon bills. in hand, and for salaries and all charges, 
amount to £106,008. 3s. 10d.; plus a balance from last year, after paying 
income-tax, of £1,275. 2s. 6d.—making together £107,283. 6s. 4d. The direc- 
tors have declared the usual dividend of 10 per cent. per annum, £76,000 ; with a 
bonus of 2s. per share, £9,500 ; they have applied to the redemption of the Bolton 
and Rochdale purchases, £17,000, leaving in profit and loss account to cover 
income-tax, £4,783. 6s. 4d. The paid-up capital of the bank is now £760,000, 
and the reserve fund, £340,000. ‘The directors have pleasure in announcing 
that the vacancies created by the death of Mr. Rushton, and by the retirement, 
in consequence of increasing age, of Mr. Mc.Connel, have been filled by the 
acceptances of seats at the board by Mr. Jabez E. Jobnson-Fergusson, nies 
and Mr. Benjamin Davies. The confirmation of the meeting will be asked for 
these appointments. The directors who retire by rotation are Mr. T. H. Birley 
and Mr. Henry Lee; they are both eligible, and are recommended for re-election. 
The accounts have been audited by Mr. Adam npr) a public accountant (of the 
firm of Messrs. Broome, Murray, and Co.), who will be proposed for election as 
auditor for the year 1886. 


Balance-sheet, December 31st, 1885. 








a LIABILITIES. 
wr. 
Capital, 95,000 £50 shares, £8 paid . . . . ‘ £760,000 0 0 
Reserve fand R . : . 340,000 0 0 
Dividend and bonus, December, 1885 ° ° ° 47,500 0 0 
Amount due on current, deposit, and other accounts . + 6,919,734 16 11 
Acceptances and credits opened . : : : . . 177,991 12 6 
Rebate account . . ‘ ; 21,769 9 4 
Balance of profit and joss carried forward |. ene 4,783 6 4 
£7,271,779 5 1 
ASSETS. 

Cr. 
Cash on hand, in the Bank of England, and with London 

bankers and brokers - £1,655,903 4 2 
$275,000 consols, and £275, 000 Two-and- half per “cent. 

annuities : A . 514,081 7 2 
Railway stocks andother investments , ; : 162,949 14 3 
Bills of exchange bs ° 2,010,515 8 3 
Advances on current accounts and loans on security . ° 2,625,081 18 3 
Liability of customers on account of the bank’s acceptances 

and credits issued . 177,991 12 6 
Bank premises in Mosley Street, St. "Ann "Street, Salford, 

Bolton, Southport, St. Helens, Ormskirk, Chorley, and 

Rochdale - 132,306 0 6 
Balance of purchase of Bolton and Rochdale banks |. 93,000 0 0 





£7,271,779 5 1 
———= 
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Profit and Loss Account for the year ending 31st. December, 1885. 
Dr. 


Salaries, rent and taxes, and all other charges. ‘ ° $53,379 5 1 
Dividends—At 30th June, 1885, at 10 per cent. per annum, 
£38,000; and for half-year ending 31st December, 1885, 





at 10 per cent. per annum, £38,000; bonus, £9,500 ° 85,500 0 0 
Reduction of Bolton and Rochdale © purchase bs ks scepter 17,000 0 0 
_ Balance carried forward . , ‘ _ 4,783 6 4 
$160,662 11 5 
———— 
Cr. 
Balance 3lst December, 1884, £3,614. 14s. 1ld.-; less 
income-tax paid, £2, 389. 128. 5d. . . £1,275 2 6 
Gross profits for the = ending 31st December, 1886, after 
provision for bad and doubtful debts . . «~ 169,387 8 11 





£160,662 11 5 





I have examined the accounts of the Manchester and Salford Bank, Limited, 
and in my opinion the balance-sheet of the 31st December, 1885, is correct, and 
exhibits the true position of the affairs of the bank on that date. 


A. Murray, Auditor. 
Tuos. H. Brrizy, Chairman, : 
Joun L. Kennepy, Vice-Chairman, | Director 


Crement M. Royps, 
Txos. Reap WILkINson, General Manager. 
Manchester, 14th January, 1886. 


MANX BANK, LIMITED. 


Rerort of the directors presented to the shareholders at the ordinary general 
meeting, held in the Wellington Hall, Douglas, on the 10th day of February, 
1886. 
es their sixth half-yearly report, the directors have much pleasure 
erring the shareholders to the accompanying balance-sheet and statement 
of profit and loss, as on the 3lst December, 1885, with the auditors’ report 
thereon. Including £216. 15s. 9d. brought forward from the preceding half- 
ear, the balance of profit and loss account, after deducting current expenses. 
interest accrued on a accounts, rebate of interest on bills discounted, not 
yet due, provision for bad and doubtful debts, &c., amounts to £1,091. 8s. 3d., 
which the directors recommend should be appropriated as follows :—Half- 
yearly dividend at 5 per cent. per annum, £625 ; reserve fund, £200; reduction 
of pi 'y expenses, £50; reduction of ‘bank fixtures and furniture, 
£8. lls. 5d.; balance to next ‘account, £207. 16s. 10d.—£1,091. 8s. 3¢. The 
director who retires at this time is John James Goldsmith, Esquire, ny being 
eligible, offers himself for re-election. The dividend will be le at the 
head office, or at any of the branches, on and after Wednesday, pan inst. 


W. Ketty, Chairman. 
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Balance-sheet, showing Liabilities and Assets of the Company, as on 
31st December, 1885, 


Dr. LIABILITIES, 
Capital, £150,000, divided into 25,000 shares of £6 each, 
12,500 of which have been issued, and on which seg sum of 








£2 per share has been received ‘ - $26,000 0 0 
Reserve fund (invested as per contra) 400 0 0 
Amount of deposits on current and other accounts (including 

interest accrued) 78,799 11 6 
Amount of undue drafts on London correspondents, & . 1,776 5 8 
Amount of notes in circulation . ° é 8,620 0 0 
Rebate of interest on bills diseounted, not yet due . gine G 67 14 2 
Profit and loss.account (as below) . : ‘ ‘ 1,091 8 3 

$115,754 19 7 
ASSETS. 
cash. on hand and at bankers . £22,808 0 1 
Investments representing the reserve fund: £400 New Zealand 

government debentures 5 per cent., 1889 . 400 0 0 
Bills discounted and advances to customers on current 

accounts, &c. ° 53,450 13 0 
Other securities, including those assigned to the insular council 

as security for the i — of notes. e . ° 34,172 0 6 
Bank premises (head office, Ramsey, and Castletown . 3,792 5 6 
Bank fixtures and furniture at asi office om branches, 

including fire-proof safes, &c. . 458 11 6 

2 


expenses . ; : ; P a . 673 9 








ROFIT AND LOSS ACCOUNT. 
Current expenses for half-year at head office and branches, 
including salaries, rents, rates and taxes, unease 








stages, law, and all other charges . . £738 10 1 
wiliese (being net profit for half-year) carried down ° 87412 6 
£1,613 2 7 


Cr. 
Gross profits for half-year at head office and branches, from 
interest, commission, &c., after yer onringes F interest already 
id and accrued on deposits, rebate of interest on bills 
Hisoounted, not ae due, commission to bankers for payment 











of drafts, &c., and making om for 7 _ doubtful 
debts . ‘ ° . , £1,613 2 7 
Balance brought down . —°. ! . : 2 : = £874 12 6 
Balance from last half-year . : : “i : “ : 216 15 9 
£1,091 8 3 
W. Ketty, Chairman, 
Jno. J. GoLpsMiTu, 
Rosert CurPuey, Dingcrors, 
Wx. Wan, 
Gries Mercatr, ) 


James M. SurHEeRtanp, Manager. 
Douglas, 8th January 1886. 
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We have examined the foregoing balance-sheet and profit and loss account, in 
detail, with the books and the vouchers for expenditure at the head office and 
branches ; and we hereby certify that the same exhibit a true and correct view 
of the state of the bank’s affairs as shown by such books. We have ascertained 
by actual enumeration the correctness of the cash at the head office, and have 
verified the balances at the banking correspondents of the company with the 
statements of accounts received from them. The correctness of the cash 
balances at the branches is certified by the agents on their respective returns. 
We have also examined the bills discounted at the head office, and inspected the 
securities representing the bank’s own investments, as well as those held on 
account of advances, and we find to be in order, and in accordance with the 
books and accounts of the company. Upon a full consideration of the affairs of 
the bank, we are of opinion that the assets, as specified above, are fairly stated. 

G. E, Horr & Son, Chartered Accountants, Auditors. 
M. M. Brinson, } 
Douglas, 15th January, 1886, 


NORTHAMPTONSHIRE UNION BANK LIMITED. 


FortTy-NINTH annual report of the directors, submitted to the shareholders at 
the annual general meeting, held at the George Hotel, February 4th, 1886. 
The net profits of the bank, after providing for bad and doubtful debts and 
rebate on bills, amount to £41,998. 19s. 3d. The directors applied the net 
earnings of the first six months to payment of dividend, lls. per share on 
30,000 shares, £16,500; to income-tax, £633. 13s. 8d.; surplus carried to 
guarantee fund, £4,592. 13s.— £21,726. 6s. 8d. The profits for the second half- 
year the directors propose to apply as follows:—To payment of dividend, 11s. 
per share, £16,500; to income-tax, £675. 15s. ld.; to guarantee fund, 
£3,096. 17s. 6¢.—£20,272. 12s. 7d. In accordance with the resolution passed 
at the last annual meeting of shareholders, £30,000 has been transferred to the 
capital account from the guarantee fund, and the directors are able to carry out 
their intention of recommending an increased dividend on the shares for the 
past year, as well as to make a substantial addition to the guarantee fund. In- 
cluding the amounts now proposed to be applied to this purpose, the increase 
of the guarantee fund out of the profits oP the year will be £7,689. 10s. 6d., 
raising the total to £212,375. 10s. 5d. The directors cannot report any revival 
of trade or agriculture in this district, but there has been no decline in the 
business of the bank, as will be seen from the balance-sheet, though the net 

rofits have not been quite so large as they were in the previous year. The 
Sve tors have to report to the’shareholders that they have arranged to re- 
linquish their right of issuing their own notes. It is a step of some importance, 
but the directors felt that the expansion of the business of the bank made it 
desirable that they should issue Bank of England notes, and they believe that 
the change will ultimately prove advantageous to the bank. The towns of 
Higham Ferrers and Rushden have for some years desired that a branch bank 
should be opened for their business convenience, and to this request the 
directors have now resolved to accede. The auditors have certified to the 
accuracy of the balance-sheet sent herewith. 

Northampton, 27th January, 1886. 


Abstract of Accounts for the half-year ending 31st December, 1885. 


Bank capital . : ‘ : > . : ‘ . - £240,000 0 0 
Guarantee fund . 7 : ‘ : ’ * 3 209,278 12 11 
Amount due by the bank on deposit and current accounts . 1,429,739 4 6 
Drafts and notes in circulation . ss : ‘ ‘ ° 42,913 5 9 
Profits for the half-year : . . ° . a é 20,272 12 7 

£1,942,203 15 9 
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Cr. 
Cash in hand and at London agents - $101,738 1 0 
Government securities, Indian guaranteed railway stock, de- 

benture and preference stocks, other investments and bills 

of exchange 852,367 19 
Bank premises at Northampton, Daventry, Wellington, 

Thrapston, and Oundle, and other freehold property . ‘ 26,032 17 
Advances on current accounts, cua om and mort- 

gaged securities . 4 te ° - 962,064 18 


$s Depr Se- 


£1,942 942,203 15 9 





Bank capital £240,000 0 0 
Guarantee fund, 30th June, 1885, £209, 278. 12s. 11d.; ; surplus 
profit, 31st December, 1885, $3 096, ‘lis. 6d. KB) Lie 212,375 10 6 








Total of capital and guarantee fund . . £452,37510 6 





Wriuum Moxon, 

F. 8. Percrvat, 

P. P. Perry, Directors. 
R. W. Watkins, 

WiuiaM WaLkKER, / 


Atrrep Pacz, Manager. 


We beg to report that we have examined the foregoing balance-sheet, and are 
of opinion that it is a full and fair account, properly drawn up, 80 as to exhibit 
a true and correct view of the state of the company’s affairs, as shown by the 
books which we have examined therewith. We have also examined the secu- 
rities representing the bank’s own investments. 


Price, WaTERHOUSE & Co., 44, Gresham Street, London, E.C. 
26th January, 1886, 


NORTH AND SOUTH WALES BANK LIMITED. 


Rerort by the directors to the proprietors at their fiftieth annual meeting, 
held at the rooms of the Liverpool Law Association, Liverpool, 26th pa 
1886. 

The directors beg to submit to the proprietors the following report :—The 
published minimum rate of discount at the Bank of England, for the twelve 
months ended 31st ultimo, averaged £2. 18s. 5d. per cent. ; but the market rate 
for first-class bank bills ruled at a much lower figure, especially during the 
latter half of the year—so that upon the bank’s necessary holding of this class 
of paper, as well as upon its money at call and short notice with the discount 
houses, the yield of interest has been less satisfactory than at any former period ; 
whilst at the same time the competition for banking business genorally, on 
terms less and less remunerative, shows no sign of abatement. The effect of 
these adverse influences upon the profits of the bank was less perceptible when 
they were estimated at midsummer, and a dividend and bonus of 17} per cent. 
were declared for the half-year ended 30th June: but when the profits came to 
be made up at 31st’ December, the falling off in their amount, for the whole 
year, was found to be so considerable as to render a reduction of dividend 
unavoidable. A dividend and bonus at the rate of 15 per cent. per annum, for 
the half-year ended 31st December, were therefore declared ; leaving a balance 
< £6, wy to be carried forward to next account, as against a balance of £9,046 

brought forward from last year. The following statement will show the result 








262 _ North and South Wales Bank. 


of the operations of the bank for the twelve months ended 31st ultimo :—Gross 
rofits, including a balance of £9,046. 7s. 10d. from last account, after 
deducting interest due to depositors, rebate on bills not due and making provi- 
sion for losses, £162,216. 5s. 10d.; deduct total expenditure of the head office, 
forty-six branches, and twelve sub- “branches, including salaries, directors’ fees, 
rent, taxes, and other expenses, a 782. 13s. 1ld.— £90,433. lls. 11d. ; less 
dividends paid to proprietors, viz ear ended 30th June, 1885, dividend 
at 10 per cent. per annum, £25, 000 ; val -year ended 30th June, 1885, bonus at 
74 per cent. per annnm, £18, 750; half-year ended 31st December, 1885, dividend 
at 10 per cent. per annum, £25, 000; half-year ended 31st December, 18865, 
bonus at 5 per cent. per annum, £12, 500; income-tax on profits, £2, 666. 48. 5d. 
—£83,916. 48. 5d. ; avin to be carried to next account, £6,517. 78. 6d. 


Balance-sheet, 31st December, 1885. 


Dr. 

a current account balances; &c., . 7 ‘ . £5,759,809 9 8 
in circulation . ‘ ‘ ‘5 = . 40,5440 0 0 

Drafts ae exceeding 21 days’ date. . e ‘ ; R 18,371 3 8 
‘Acceptances, and credits under issue . ‘ J H : 62,431 2 3 
Bills for collection . . ‘ . . . 38,446 2 7 
Other items o 4 ° 7 é é A ‘ ‘ 32,513 7 3 
Total liabilities to public ‘ 6,942,111 65 6 


Capital :—Total subscribed, £2,000,000, of which in reserve 
liability, £1,500 ,000—paid up, £500, 000 ;, reserve fund, 
£260,000 ; undivided profits, £6,517. 7s, 6d... . 756,517 7 6 


£6,698,628 12 11 








ASSETS. 
Cr. 
Cash in hand, at Bank of England, and at London agents .. £403,688 6 8 
Cash at call, and at short aie with bill aoa and 
agents . . e 1,021,609 13 6 
£778,152. 8s, 10d. consols, cost . P . 751,764 15 8 
Preference stocks of first-class railways, at cost « : 4 175,775 3 8 
Bills of exchange . 3 ° 2,344,402 8 1 
Bills for collection, per contra P 38,446 2 7 
Advances to customers, temporary loans ‘on railway and 
other shares, &c., . ° a ° 1,693,136 1 6 
Acceptances, and credits unaccepted per contra. : . 62,431 2 8 
Bank buildings—head office and twenty branches. 116,774 3 10 
Sums in transitu with branches and agents, and other items 102,600 15 3 
£6,698,628 12 11 
Grorce Rag, 
Ws. Nicot, Directors. 


Joun Brssy, 


R. Mrreprra Jones, Liverpool Manager. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of the 
state of the ee 's affairs, as shown by the books of the company, and that 
the profits, as stated in the profit and Joss account, have been fully and fairly 


earned, 
Hagmoop Banner & Son, 
Chartered Accountants. 
Since last meeting, branches of the bank have been opened at Rock Ferry, 


and at Charing oe Birkenhead. A branch has also been opened at Princes 
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Road, and sub-branches . (open ag (8 at County Road, and. Lodge Lane, 
Liverpool. A sub-branch, open on Fridays, has also been opened at Colwyn 
Bay. The whole of the branches in town and country have, as usual, been 
visited in the course of the year by deputations of directors, accompanied by the 
country manager, and.the cash, accounts, bills, and securities at each branch 
examined on the spot, with satisfactory results. The directors who go out by 
rotation, at the pkesent meeting, are Mr. John Bibby, and Mr. Hugh Bulkeley 
Price, both of whom are eligible for re-election, and offer themselves accordingly. 


Gzorcz Rag, Chairman. 


NORTH EASTERN BANKING COMPANY LIMITED. 


TWENTY-SEVENTH report submitted to the shareholders at the half-yearly meet- 
ing, held on 6th February, 1886. 

The annexed accounts show that the balance of profit, after payment of all 
expenses, provision for bad and doubtful debts, and allowance for. depreciation 
on premises and fittings, and for rebate on bills, amounts to £9,468, 16s. 4d. ; 
of this amount it is recommended that £6,390. 6s. 3d. be appropriated to 
the payment of a dividend upon the ordinary shares for the half-year of 
3s. 8d. per share, free of income-tax, being at the rate of £5. 8. 4d. per cent. 

annum, and that the balance of £2,078. 10s. 1d. be carried forward. 
The shareholders will see that the preliminary expenses are reduced £2,768 
17s. 6d. This has been done by transferrin; 6 to the credit of that account a 
surplus arising on the provision for bad and doubtful debts, The directors 
pro to write off from time to time the balance of £6,000, as 
in their report adopted by the shareholders on 28th July, 1883. The direc- 
tors who now retire by rotation are Hugh Andrews, Esq., Sir George A. 
Cayley, Bart., and the Right Honble. Lord Derwent, all of whom are 
eligible, and offer themselves for re-election; as do also the auditors, who 
now retire from office. 


Balance-sheet, 31st December, 1885. 
Dr. 
Capital—51,000 shares of £20 each, £1,020,000. 


Capital issued—39,325 ordinary £20 shares, £6 paid . . £235,950 0 0 
Reserve fund . ‘ ° ° ¢ os act ‘ 2 68,000 0 0 
Amount due on deposit and current accounts, and to cor- 

respondents, £587,994. 2s, 4d. ; acceptances, nil 687,994 2 4 


Pp . = 

Profit and loss—Balance at 30th June, 1885, £3,117. 4s. 5d. ; 
net profit for half-year ending 3lst December, 1885, as 
GUNG. LIOR ff © labbrin of oto. 9,408 16 4 


£891,412 18 8 





— aS 
‘ 
Cr. 
Government securities < ° ° - - : £76,270 0 0 
Corporation, debenture and preference stocks . : 57,813 0 0 
Mortgages and other investments ; ‘ 3 - A 87,675 15 4 
Bill discounted, loans to customers, &c. . i 566,261 4 4 
Preliminary expenses, £20,000 ; written off to date, £14,000 6,000 0 0 
Bank premises, furniture, &c, £44,144 ; written off to date, 
£9,094 1s. 94. . ° » ° ° ‘ . é ; 35,049 18 3 
Cash on hand, and at'Bank of England. ‘ i : 62,343 -0 9 
£891,412 18 8 
— ss 
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Profit and Loss Account for the half-year ending 31st December, 1885. 
Dr. 


Current expenses. ‘ “ " . . £5,861 13 6 
Depreciation . ° . . = ° ° ° 661 14 1 
Rebate on bills not due. ‘ ‘ ‘ Z ‘ 1,087 13 5 
Balance, net profit . ; : , d ° Z ° 6,351 11 11 





£13,812 12 10 


Cr. 
. Gross profit, after providing for bad and doubtful debts . $13,812 12 10 
——— 


Audited and found correct, 2 in 
e GHORN, , 
Ron. Mackay, } Auditors. 
Newcastle-upon-Tyne, 27th January, 1886, 


SHEFFIELD BANKING COMPANY, LIMITED. 


Report of the directors to the fifty-fourth annual meeting of shareholders, held 
on Friday, the 29th January, 1886. 

The depression of trade and low value of money which characterised the 
years 1883 and 1884 have continued during 1885, resulting in a further con- 
traction of the returns of the bank. The profit and loss account shows a balance 
of profit of £45,938. 17s., which the board have apportioned as follows :—In 
payment of a dividend of 124 per cent. on the paid-up capital of the bank, 
£41,671. 17s. 6d. ; in payment of income-tax, £1,170. 16s. 1ld.; in provision 
for bad and doubtful ebts, £2,689. 16s. 7d. ; balance tosurplus fund, £406. 6s.— 
$45,938. 17s. The surplus fund amounts to £143,582. 198. 6d. 

J. H. BARBER, Managing Director. 


General Balance-sheet, 31st December, 1885. 
Dr. 
beg paid-up, viz.—19,050 ” shares, £17. 10s, Ric. 


pai et . : . £333,875 0 0 
Surplus fund aa 143,582 19 6 
Amount due on deposit, current and other accounts ‘é - 1,851,581 6 6 
Notes in circulation . ‘ 24,600 0 0 


Balance of profit and loss account, £45, 938. “178. ; 
appropriated in payment of income-tax, £1, 170. 16s. gt ; 
provision for bad and doubtful debts, £2, "689. 16s. 7d. 3 
addition to — fund, £406. 6s.—£4, 26€, 19%. 6d.— 
£41,671. 17s. 6d. ; less instalment dividend, declared July, 
1885, £16,668. 168; tobedivided . . . » 26,003 2 6 


$2,378,142 7 6 








Cesh’on hand and hone eee ac a 


bankers, at call or short notice . ° $269,519 8 4 
Bills of exchange ° ° 473,625 2 6 
Advances on current accounts and loans on ‘securities . - 1,205,703 1 8 
Investments, viz.—Consols (£140,000), £134,168. 138. 9d. ; 

Exchequer bill, debentures, municipal bonds, and pre- 

ference shares and stock, £267,887, 5s. 2d. . . 402,055 18 11 
Bank properties and furniture . . fo eee sie 27,238 16 2 








$2,378,142 7 6 
EE SSE 
Epw, Brexs, Manager, 
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We have examined the accounts of the bank for the year ending 31st Decem- 
ber, 1885, and have verified the.correctness of the cash and bills on hand, both at 
the head office and branches, at that date. We have also examined the stock 
receipts and coupons for all investments held by the company, and we hereby 
certify that this balance-sheet exhibits a true and correct view of the company’s 
affairs, as shown by the books of the company. 


JosHua WortTLey, } Chartered 
W. H. Warson, Accountants, 


Auditors of the Bank, 
Sheffield, 22nd January, 1886. 


SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING 
COMPANY LIMITED. 


Report of the directors to the fiftieth ordinary general meeting of proprietors, 
held at the bank in Sheffield, February 3rd, 1886. 

Your directors have again the pleasure of submitting to the shareholders a 
report of last year’s transactions. After payment of all the expenses of 
m ent and income-tax, the profit and loss account shows a net gain of 
£29,613. 3s, 2d., including two life policies, held by the bank as security, 
which have been paid off during the year. Out of this sum your directors have 
written off for losses, £877. 6s. 4d., transferred £300 to the clerks’ sick and 
superannuation fund, and they now declare a dividend out of profits for the year 
ending 31st December, 1885, after the rate of 124 per cent. annnm, together 
with a bonus of 2s. 6d. per share, making 14 per cent. e i’ ger in 
August last, received on account, and in anticipation of this dividend, an instal- 
ment of 5 per cent. ; the balance, together with the bonus, will -be payable at 
the banks of the company on and after the 10th instant. The remaining sum of 
£1,435. 16s. 10d. has been transferred to the credit of the reserved fund, which, 
after payment of 1,000 guineas voted to the directors at the last annual meeting, 
and the bonus presented to the clerks, will amount to £114,544. 10s. 7d. It is 
with deep regret that your directors have to announce the death of their 
esteemed colleague, Mr. Horace Walker, which took place on the 8th July last. 
He had been a director since 1874, and took great interest in the affairs of the 
bank. Mr. William Greaves Blake has been unanimously elected a director to 
fill up the vacancy caused by the death of Mr. Walker, and according to article 
83 in the deed of settlement, this angentnent will require confirmation or 
otherwise by the present meeting. . Henry Harrison and Mr. George 
Wilton Chambers are the retiring directors, and offer themselves for re-election. 
Messrs, CO. R. Trevor, of Manchester, and F. R. Goddard, of Newcastle-on- 
Tyne, the present auditors of the bank, offer themselves for re-election, 


General Balance-sheet, 31st December, 1885. 
Dr LIABILITIES, 





Paid-up capital :—23,984 £50 shares, £8 paid, £191,872; four 
$200 shares, £32 paid, £128 . * s - £192,000 0 0 
Waee hot Se ge ed Oe degra! mis, 114,544 16 7 
Notes in circulation . : ; ° ° ¢ P é 25,405 0 0 
Balances owing by the company, deposits, rebate, &c. - 1,563,946 0 8 
Dividend and bonus . ‘< ‘ { ‘ A . 27,000 0 0 
£1,922,895 10 10 


20* 








266 Stamford, Spalding and Boston Banking Company. 


Cr. ASSETS. 
Balances owing to the company, billsandloans . - $1,242,844 13 6 
Cash in hand and in the hands of bankers and brokers at 





call, and seven days’ notice . ° ° ° ° 353,991 6 0 
Investments—Gover t securities, £130,000 3 per cent, 

consols, and £20,000 24 per cent. stock, £140,969. 16s. ; 

railway debentures, consolidated and preference stocks, &c. 

$157,610. 178, z : é . ‘ : ° . 298,580 13 0 
Bank premises and furniture ‘ . ° P ° ° 17,878 18 4 
Instalments of 5 per cent. paid to the proprietors on account 

of dividend in August last . ° ° ° . ° 9,600 0 0 





£1,922,895 10 10 





Tuomas JEssorP. 
Grorce Witton CHAMBERS. 
Crement Sorsy. 


Henry Harrison. 
JoszePH Lockwoop. 


Wu.usM Witp, Manager. 


In accordance with iho pein of the Companies Act, 1879, we have com- 
pared the figures contained in the foregoing balance-sheet with the books and 
accounts of the company ; we have counted in detail the bills, notes, cash and 
stamps on hand at the head office and the five branches; we have had produced 
to us the securities for investments, government and other stocks; and have 
carefully examined and inquired into all accounts for loans and advances made by 
the company. We therefore patey Ores the above balance-sheet, bearing date 
31st December, 1885, is a full and fair balance-sheet properly drawn up, so as to 
exhibit a true and correct view of the state of the affairs of the company as 
shewn by their books, 
OC. R. Trevor, F.C.A., 


Fazp. R. Gopparp, F.C.A., } Auditors, 
Sheffield, 28th January, 1886. 


STAMFORD, SPALDING *AND BOSTON BANKING COMPANY, 
LIMITED. . 


Rerort of the directors, presented at the fifty-fourth annual general meeting of 
the shareholders, held on Tuesday, February 9, 1886. 

The net profits of the year 1885, after providing for all bad and doubtful 
debts and adding £1,848. 17s. 10d, brought from the previous year, amount to 
£39,037. 3s. 7¢. Out of this the usual interim dividend of 5 per cent. was paid 
in August last, amounting to £13,750; leaving £25,287. 3s. 7d. The directors 
now propose to declare a dividend of 9 per cent., making in all 14 per cent. per 
annum, which will require £24,750 ; leaving to be carried forward, £537. 3s. 7d. 
The paid-up capital of the bank stands, as before, at £275,000, and the reserved 
surplus fund at £180,000, the latter being invested in Three per cent. consols. 
Owing to the large increase in the credit balances and deposits, and to the 
gentral increase in the business of the bank, the directors feel themselves 
justified in recommending a return to the rate of dividend of 14 per cent. per 
annum, which had been the rate paid for some years previous to the last, in 
spite of the low rates of money in London, and the small turnover upon 
customers’ accounts having again adversely affected profits, It is sati 
to find that the business of new customers so steadily makes up for the falling 
off in the turnover, which would otherwise have been apparent through the low 
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ices of corn, live stock, and indeed of almost every article of trade. The 
wort retiring upon this occasion are Mr. George Savill, Mr. Orlando 
Edmonds, Mr. George Henry Blunt, and Mr, Daniel John Evans, all of whom 
offer themselves for re-election. G. M. Epmonps, Chairman. 
Balance-sheet, 31st December, 1885. 

Dr. LIABILITIES. 
Authorised capital, 40,000 shares of £30 each, £1,200,000. 

Of which there have been called up - per "share on 


27,500 shares subscribed for . = . . £275,000 0 0 
Leaving uncalled £10 per share, £275, 000 | 
Reoereed ee £10 per share, ees 
Reserved surplus fund ° ‘ ° ° 180,000 0 0 
Balances due to customers and deposits | . . - « 41,621,753 18 2 
Acceptances ° . ° . . ° . . . 11,583 4 0 
Notes in circulation 39,865 0 0 
Net profits of the year 1885, £37, 188. 58. 9d. ; ; less interim 

dividend, £13,750—£23, 438. 58. 9d. ; add payer 

profits of 1884, $1,848. 17s. 10¢%.. —«g 25,287 3 7 


$2,153,489 6 9 
———SS 


Cr. ASSETS. 


Cash on hand and at London bankers £200,663 14 1 
Cash at three days’ notice at London bill brokers and 

brokers’ bills ° . 40,164 2 7 
Se parate investment in Three per cent. consols . ° ° 180,000 0 0 


Consols, £123,293. 9s. 9d.; securities guaranteed by the 
British Government, £19 512. 8s. 5d. ; securities guaran- 
teed by the Government of India, £35,709. 17s.; British 
railway guaranteed and preference stocks, £93, 251. 2s. 
10d. ; Colonial Government securities, £117,087. 7s. 6d 
Leicester Co tion stock, £4,937. 10s.—£393, 791. 


lds. 64. ; 1 investments, £625 . ‘ ° .% 394,416 15 6 
815,244 12 2 

Advances to customers, and overdrafts . é - 1,180,434 6 11 
Liability of customers for acceptances as per contra ‘ = 11,533 4 0 
Bills discounted ° ° ° 131,245 2 0 
Bank premises, furniture, stamps on hand, &e. 4 ; ‘ 64,982 0 8 
£2,153,439 5 9 





Dr. PROFIT AND LOSS ACCOUNT. 
General charges and expenses, including salaries, rent, 








taxes, law costs a directors’ fees, &c. £32,238 2 2 
Balance ° ° . ° ° ‘ . ° 37,188 5 9 
£69,426 7 11 
———— 

Clonmn paki Soe hase “tlle ee eee 

bad and fanitiel fain 4 and presenting srtnition & 

officers ° £69,426 7 11 
————— 
By balance brought down . . ? ‘ 7 ‘i £37,188 5 9 


———s 
We have examined the above balance-sheet and it and loss account, and 
have ascertained the correctness of the cash and of exchange, together with 
the securities representing the bank’s investments, and find them correct and 
in accordance with the books and accounts of the bank. 
Turevaxp, Younes, Waisz, Bisnaor & Crarxe, 
16th January, 1886. 41, Coleman Street, London, E.C. 
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STUCKEY’S BANKING COMPANY. 
Balance-sheet, 31st December, 1885. 





_ Union Bank of Spain and England. 


LIABILITIES. 
Rane accounts and deposit notes (this amount - not 

include acceptances, £29,679. 18s. 1d.) . < - £4,693,457 8 4 
Notes and in circulation . 210,642 7 10 
Capital, £50 per share paid up on 6, 079 shares of £100 ‘each, 

£303,950 ; reserve fund, £250, 000; to be added £2,000 . 555,950 0 0 
Undivided profit brought forward, 86, 665. lls. 1d. ; balance 

of profit for the -year, after adding the above £2,000 

to the reserve fund, £42,324. 12s. . ° . * 48,990 3 1 


Cr. ASSETS, 
British Government stock, and Exchequer bills pay 
(Of the above, £32,000 consols are lodged against inland 


revenue and county receipts. 








£5,509,039 19 3 





$1,441,152 3 10 








Metropolitan Board of Works and Bank of England stock . 260,256 4 7 
Canadian, Turkish, and Egyptian stock, guaranteed by - 

English Government ‘ 151,912 16 1 
Indian four, three and a half, and three per cent. stock 270,698 6 11 
Dutch 2} per cent. stock, Swedish and Prussian bonds ‘ 42,648 19 6 
Colonial and city bonds 269,315 10 6 
English and Indian railway debentures “and debenture 

stocks 281,981 6 6 
English and Indian railway preference and ‘ordinary stocks 97,489 11 9 
2,815,454 18 8 

Loans to brokers at call and short notice . SGT Ty $95,000 0 0 
Cash at bankers and branches . ‘ . . * 6 $45,212 14 4 


Bills discounted, loans, and advances on accounts ‘ 


dcedadiaaiiideas 
3,555,667 13 0 
1,889,464 19 5 








remises, £44,548. = 7d.; other estate, 
$19,368. 10s, 3d. . é ‘ " ° ’ 63,907 6 10 
$5,509,039 19 3 
Examined and found correct, 
(Signed) W. T. Swaynz, : 
A. 8. Lzay, } Auditors, 


Langport, 27th January, 1886. 


UNION BANK OF SPAIN AND ENGLAND, LIMITED. 
Report submitted to the shareholders at the fifth ordinary general meeting, held 


on 16th February, 1886. 


The directors submit to the shareholders the general balance-sheet and profit 


and loss account made up to 31st December, 1885. The 


profits earned by 


the bank during the past year, after providing for all bad and doubtful debts, 


amount to £27,839. 2s. 10d., making, togeth 


er with £6,211. 8s. 7@. brought 





forward from the previous year, a total of £34,050. 11s. 5d. ‘Deducting therefrom 
the current expenses in London and Spain, and allowing £1,599. 9s. 7d. for 
rebate on bills not due, there remains a net profit of £15,594. bs. 10d. After 
a! $1,600 towards the reduction of branch offices and furniture accounts, 

2,000 to extinguishing the balance of the preliminary expenses, the 
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directors De to goes £5,000 to reserve fund, and recommend the payment 
of a dividend, free of income-tax, of 5s. 5d. per share, equal to 4} per cent. on 
the present paid-up capital of the bank, leaving a balance of £230, 4s. 7d. to be 
carried forward to the profit and loss account for thecurrent year. The directors 
have to deplore the loss through death of their highly-esteemed president in 
Madrid, Excmo Sr. Dn. M. S. Lopez, and have also to regret the retirement of 
their colleague, Mr. J. Sebag-Montefiore. They have the pleasure to announce 
that Mr. Alfred H. Huth has accepted a seat at the board, and the shareholders 
will be asked to confirm this gentleman’s election. Under the articles of 
association, Mr. Hanb: Barclay, and Mr. Bernard Tindal Bosanquet retire 
by rotation, and, being eligible, offer themselves for re-election. The auditors, 
Messrs. Kemp, Ford and Co., retire from office, but offer themselves for 


re-election. 
Wits A. Harrison, Manager & Secretary. 
21, Old Broad Street, London, 2nd February, 1886. 


Dr. Balance-sheet, 31st December, 1886. 
Capital authorized, £950,050—First issue; 24,975 shares 

of £18 each £449,550; 500 founders’ shares, £500— 

£450,050 ; less uncalled, £299,700 . ° . ° 
Creditors on deposit, current and loan accounts . . 
Bills payable . . 


150,350 0 0 
192,747 165 11 
230,831 17 10 





Rebate of interest on bills receivable current J é j 1,599 9 7 
Profit and loss account . ‘ . * . é 15,594 6 10 
£591,123 9 2 





Cr. ASSETS 
Cash at bankers and in hand é ° > ; 
Bills receivable . ‘ ° ° . . ° ° ° 
Balances in hands of agents and correspondents at call ° 
Spanish stock and other securities . . . = ‘ 


$37,519 16 3 
157,267 15 11 
21,830 8 9 
6,088 1 1 





Debtors on loan and general accounts. . . ° 
Liabilities of customers on account of bills payable, as per 


129,921 15 8 








contra . P ‘ . » ° . 230,831 17 10 
Preliminary expenses . . ° \ . 3 , : 2,000 0 0 
Branch establi ent account, office furniture, fittings, &c. 5,663 13 8 

£591,128 9 2 
AS SS 


Dr. PROFIT AND LOSS ACCOUNT. 
General charges, including directors’ fees, salaries, rent of 
offices, taxes, &c., in London and Spain . ‘ * ‘ 


£16,856 16 0 








Rebate of interest.on bills receivable current . « ° 1,599 9 7 
Balance, being net profit, carried to balance-sheet . e 16,594 6 10 
£34,050 11 5 
———as 
Cr. 
Balance from account . e ‘ ° st & . £6,211 8 7 
Gross profits, after providing for bad and doubtful debts. 27,839 210 
$34,050 11 6 
———— 
Hansury Barcuay, 
B. T. Bosanquzr, | Directors 
R. ‘W. Wi11s, 
M. Lzvysoun, General Manager. 


W. A. Harrison, Manager and Secretary. 
We have examined the annexed balance-sheet and profit and loss account with 
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the books in London and certified accounts from Madrid and Barcelona, and find 
them in accordance therewith. 
We ane also examined the cash, bills and securities held by the bank in 
Londo: CO. F, Kemp, Forp, & Co., Auditors. 
Lesion, 2nd February, 1886. 


WILTS AND DORSET BANKING COMPANY, LIMITED. 


Firtiets report presented at the annual meeting of the shareholders, at the 
head office, Eickersy on the 3rd day of February, 1886. 

The directors beg to submit to the shareholders the fiftieth annual balance 
sheet of the bank, by which it will be seen that after payment of current 
expenses, directors? fees, and income-tax, making provisions for all bad and 
doubtful debts, and for the preliminary expenses, &c., at the Plymouth branch, 
the balance to the credit of profit and loss account, including £948,.8s. 3d. 
brought forward from last year, amounts to £86, 622. 198. 8d., from which a 
Midsummer dividend of 20s. per share, and a Christmas dividend of 23s. per 
share, have been paid, making a total distribution of 214 per cent, for the year. 
The balance of £692. 19s. ad has been carried to profit and loss new account. 
The wide-spread depression in agriculture and other industries, referred to in 
the last report, has continued throughout the on and this, combined with the 
unremunerative terms for the employment of money in London, has to some 
extent affected the profits of the bank. This being the fiftieth, or jubilee year 
of the company, the directors have voted a quia beans of 10 per cent. on the 
salaries of the officers. The directors have to report the opening of a branch of 
the bank at Plymouth, which they hope will prove a valuable addition to the 
business of the company. The following directors now retire rotation, and, 
being eligible, offer themselves for re-election, viz.i—John Waters, Esq., of 
Salisbury ; Elias Pitts Squarey, Esq., of Salisbury ; and Henry Parsons, 
of Misterton, Crewkerne, The auditors of the company, William Turq 
Esq., and John Young, Esq., of the firm of Messrs. Turquand, Youngs & Co., 
also offer themselves to the shareholders for — to their office. 

Joun Warers, Chairman. 
Balance-sheet Sor the year ending 31st December, 1885. 


LIABILITIES, 
Capital paid up, viz., 40,000 shares at £10 per share . . £400,000 0 0 
Surplus fund, invested as per contra . ° 400,000 0 0 
Circulation in notes and drafts . ° . . 67,169 14 8 
Deposit and current accounts apd other funds e ‘ 4,723,695 18 11 
Bills for collection, and rebate on bills carried forward. 51,895 14 8 
Balance of profit and loss account as below, £86,692. 19s. 8d. ; 

less Midsummer dividend already paid, £40,000 ‘ ° 46,692 19 8 





$5,689,454 7 11 
Cr. ASSETS. ————— 
$272,384. 1s. 6d. consols and £172,060. 7s. 5d. new three 

per cents. at 90, forming investment of surplus fund, as 

per contra, £400,000 ; investments in English and Indian 

government securities, exchequer bills, Bank of England 

stock, Colonial bonds, City a of London bonds, railway, 

dock, and water companies’ debentures and stocks, 

$2,375,505. lls. 1ld.; investments in other British 

securities, £41,917. lls. 4d. ; cash on hand, at Bank of 

England, and in hands of London agents and brokers, 

£573,495. 17s. 10d... $3,390,919 1 1 
Freehold and leasehold premises at head office and 52 branches 103,449 19 0 
Bills discounted, loans, overdrawn accounts, &c. ‘ 2,195,085 7 10 


$5,689,464 7 11 











3 
1 


| 


cor 





a soe D wander pac sonbaiy Phere + surplus funds. The 





York Union Banking Company. 271 


Dr. PROFIT AND LOSS ACCOUNT. 
me of the head office, branches, and agencies, in- 
uding rent, taxes,- licenses, stamps, salaries, London 
bankers’ commission, postage, stationery, directors’ fees,&c. £53,919 19 6 
Midsummer dividend at 20 per cent. per annum, £40,000 ; 
Christmas dividend at 23 per cent. per annum, £46,000— 
£86,000; balance carried to profit and loss new account, 
£692. 198. 8d. ° ° Pe seu TS ° ° ° 86,692 19 8 





£140,612 19 1 


i 


Cr. 
Balance from last account . fe ‘ . . ‘ 
Gross profit for the year ending 3lst December, 1885, after 
— of income-tax, and making provision for bad and 
oubtful debts, &c. . ‘ ‘ . : ‘ s 


£948 8 3 


139,664 10 10 


£140,612 19 1 


eC LED 
Surplus fund ‘ ‘ ‘ ‘ ‘ . ; " . £400,000 0 0 
———— 





Joun Waters, 
Henry Parsons, Directors. 
Aurrep Buck.ey, 
W. 8. Fusszit, General Manager, 

We beg to report that we have examined the above balance-sheet, and that in 
our opinion it is a full and fair balance-sheet, properly drawn up so as to exhibit 
a true and correct view.of the state of the — affairs, as shown by the 

- Turauanp, 


books of the company. Wm 
Joun Youne, Auditors. 
January 25th, 1886. (Turquand, Youngs & Co.,) 


YORK UNLON BANKING COMPANY, LIMITED. 


Tus fifty-second annual report of the directors to the meeting of proprietors 
held in the De Grey Rooms, York, on the 4th February, 1886. 

In presenting to the shareholders their annual report, Sa ge mye by the 
peru cose duly audited, Feed ee have to = t the profits 
of the ‘or the past year, after deducti expenses of management and 

ing full provision for all bad and doubtful debts, amount to £33,897. 18s. 4d., 
which, added to the balance of £1,628. 3s. 1d. brought forward from the previous 
year, makes a total disposable sum of £35,626. 1s. 5d. The shareholders 
received in A last an interim dividend at the rate of 5 per cent. on the old 
capital of £165,000, and on four instalments amounting together to £28,000 of 
the new capital,— £9,650; and the directors now declare further dividends on 
both these capitals at the rate of 12 per cent. (making 17 per cent. for the year) ; 
and they also declare a dividend at the rate reid per cent. for six months on 
£7,000, the final instalment of the new shares paid on the lst July last. These 
dividends, (which will be 7 free of income-tax,) amount to £23,755 ; leaving 
a balance of £2,121. 1s. 5d, to be carried forward to the profit and loss account 
of the current year. During the year the two last instalments of the new shares, 
created in 1883, have been received, and the -up capital of the bank now 
stands at £200,000. The premiums received on these ents have been 
added to the guarantee fund, thereby increasing that fund to £135,000. The 
shareholders will readily understand that the continued de ion in and 
the extremely Jow rates obtainable for money during the of the year 
rendered it very difficult for the directors to y profitably not onl 


c 


directors 
are’ Messrs, James Melrose and Frederick Leyland 
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Mawdesley, who are both eligible for re-election. The auditors, Messrs. Price, 
Waterhouse, and Oo., also retire and offer themselves for re-election. 
. CiecHoRn, Chairman. 


Balance-sheet, 31st December, 1886. 
LIABILITIES. 
Capital, viz. :—£16,000 shares of £60 each, £12. 10s. paid £200,000 0 0 
Guarantee fund :—Amount at Ist January, 1885, £121,000 ; 
premiums on 4th and 5th a of new shares, 


a. le lh} lf a te Seed a 135,000 0 0 
Notes in circulation . , ‘ ‘ 62,785 0 0 
Amount due on deposits and current accounts ‘ ° 1,546,677 18 6 


Profit and loss account :—Balance from last account, £1 »628. 
3s. 1d. ; net profits for the year, after making full pro- 
vision for all and doubtful debts, £33,897. 18s. 4d,— 
£35,526. 1s. 5d. ; less interim dividend at the rate * 5 per 





cent. on £193,000, paid in August, £9,650. . ° 25,876 1 5 
£1,970,338 19 11 
ASSETS. ———— 

Cash in hand at head office and a and with . 
London bankers. . . . £136,074 16 4 
Cash on deposit with bankers and brokers ° ° 691,448 13 7 


Investments in British and Colonial Government securities, 
and English railway debenture and preference stocks . 258,848 19 2 
Advances on current accounts, loans, bills discounted and 


other securities . ‘ ° 955,940 12 10 
Bank premises, at head officeand branches . . 21,299 6 11 
Other properties yielding rents . . . . . 6,726 12 1 





$1,970,388 19 11 





J. CLEGHORN, 
F. L. Mawpesstey, Directors. 
Jas. Metrosz, 

A. Sr. Cuarn Carnnzcy, General Manager. 


We have examined the cash balance at the head office, and the securities held 
against cash on deposit, and those representing the investments of the bank, and 
have found them in order; and we have compared the above account with the 
balances on the books at the head office, and with the detailed returns from the 
branches, and ce: that the same is, in our opinion, properly drawn up 80 a8 
to exhibit a true and correct view of the state of the company’s affairs, as shown 


by the books of the company. 
Prics, Waternovuse & Co., Auditors. 
23rd January, 1886. 





HONOURS TO BANKERS. 


Tue honour of a peerage has been conferred on Sir Charles Mills, 
Bart., and on Sir Edmund Beckett, Bart., LL.D., Q.0. A 
baronetcy has been also conferred on Mr. William Cunliffe Brooks. 

Sir Charles Mills, Bart., is the eldest son of the late Sir Charles 
Mills, Bart., of Hillingdon Court, Uxbridge. He was born in the 
year 1830, and was educated at. Eton and Christ Church, Oxford. 
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He married Lady Louisa Isabella, eldest daughter of the Earl of 
Harewood, in 1853. He is a partner of the banking firm of 
Messrs. Glyn, Mills, Currie & Co., London, and isa deputy lieutenant 
and magistrate for Kent. He sat in Parliament, for Northallerton, 
from July, 1865, to May, 1866, and for West Kent, from 1868 
until the recent dissolution, when he was succeeded by his son, 
Mr. C. W. Mills, M.P. Sir Charles Mills will take the title of 
Baron Hillingdon. 

Sir Edmund Beckett, Bart., of Batch Wood, St. Albans, was 
born in 1816, is a partner in the banking firm of Messrs. Beckett & 
Co., Leeds, and was for many years a distinguished member of the 
parliamentary. bar. He assumed the old family name of Beckett, 
in lieu of Denison, on succeeding to the baronetcy in 1874. He is 
considered a high authority in ecclesiastical architecture, and he 
designed the great clock at the Houses of Parliament. But one of 
the most prominent acts of his life has been the restoration of St. 
Alban’s Abbey. Sir Edmund was a member of the Faculty 
appointed in 1877 to restore the Abbey, to which he contributed 
largely. In 1880, the Committee dissolved, having spent all their 
collected subscriptions. Sir Edmund forthwith applied for a faculty 
to repair the Abbey at his own cost, which, after some opposition, 
was granted to him. He first pulled down the old west front, and 
replaced it with a new one of his own design. He put a new roof 
on the aisles of the nave, added many new windows, and fitted the 
nave for service. He is now rebuilding the turrets of the south 
transept, and is about to erect a magnificent early English window, 
as well as a new roof. He has expended upwards of £60,000 on 
the restoration, and is further laying out about £10,000 per 
annum at the present time. Sir Edmund is a magistrate for 
Hertfordshire and the West Riding of York. His title will be 
Baron Grimthorpe. 

Sir W. Cunliffe Brooks, Bart., of Barlow Hall, Didsbury, 
Manchester, and Glen Tana, Aboyne, Aberdeenshire, was born in 
1819, and is the son of the late Mr. Samuel Brooks, by his wife 
Margaret, daughter of Mr. Thomas Hall, of Blackburn. He was 
educated at Rugby, under the famous Dr. Arnold, and graduated 
B.A. (12th Senior Optime) at St. John’s College, Cambridge, in 
1842, and M.A. in 1856. In 1847, he was called to the bar at the 
Inner Temple, and went the Northern Circuit. On the death of 
his grandfather, he was called upon to fill the vacancy caused by 
his decease, in the well-known banking firm which now bears his 
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name, which has extensive branches in London, Manchester, Black- 
burn, Altrincham and Sale. He sat in the House of Commons, as 
a Conservative, for East Cheshire, from 1869 down to the late 
general election, when he unsuccessfully contested Macclesfield. 
Sir William is a D.L. and J.P. for Lancashire, J.P. for Chester and 
Manchester, and Lord of the Manor of Ashton-upon-Mersey. He 
married, in 1842, Jane Elizabeth, daughter of the late Mr, Ralph 
Orrell, which lady died in 1865; and he married again, in 1879, 
Jane, daughter of Lieut.-Colonel Davidson. He has two daughters, 
—the elder, Amy, is married to the Marquis of Huntly, premier 
marquis of Scotland ; and the other, Edith, is married to Lord 
Francis Cecil, second son of the Marquis of Exeter. 





Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 





If A.B. remit cheques to his bankers, and place a memo. on the back of 
the cheques, “ Pay to A.B.’s account (his own) at Messrs. Blank & Co., of 
Blank,” is it customary or necessary that Messrs. Blank & Co. should 
endorse the cheques, shewing that they have been placed to A.B.’s 
account ? 

A BANKER. 

[No : it is neither customary nor necessary.—Ep, B. M.] 


Leicester. 


Srr,—I should be greatly obliged by your answering in your valuable 
Magazine the following questions :— 

1, If a banker pays cash over the counter, for an order cheque, drawn 
by one of ‘his customers, the cheque having been stolen and the endorse- 
ment forged, can he debit his customer’s account with the cheque, or must 
he lose the amount ? 

Does 16 and 17 Vic., ch. 59, sec. 19, apply to this case ; or, being the 
“Crossed Cheque Act,” does it only apply to crossed cheques. 

2. A London banker pays a bill ing a forged endorsement) at the 
request of his client, a country banker, who has advised it in the usual 
eye ee some days after, the forgery is discovered, who must bear 

oss 

Thanking you in anticipation, 

’ 
Yours faithfully, 
C. B.C. 


[1. The banker can debit his customer with the amount, as the 16 and 17 
Vic., ch. 59, sec. 19, applies to the case of all “order ” cheques, whether 
crossed or not crossed. 2. The London Banker.—Ep. B. M.)} 
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Liverpool, 
15th February, 1886. 

Dear Sir,—Kindly favour me, in your next issue, with your opinion as 
to the liability of endorsers in the following case :— 

.A bill of exchange, accepted payable in London, is discounted by.a 
branch bank for its customer, and forwarded to the head office of the bank 
to be collected at maturity. 

The bill, being dishonoured, is noted for non-payment, and retained as 
customary till the day after maturity by the bank’s London agents, when 
it is returned to the head office, who forward it.on to the egueh. 

The branch debits its customer with the bill and hands him the document, 
and on the same day the customer notifies the endorsers, per post, that the 
bill is  enaprecgan a od tn forwarding the Bil agg 

was consum in torw 1m, e m e 
office to the branch, and presumably for this cegteeicnte repudiate 
their liability, their contention being ‘that. they have not received due 
notice of. dishonour. - 

Yours truly, 


SUBSORIBER. 


We think the notices were in time. See Clode v. Bayley, 12 ; Meeson 
and Welsby, 51.—Ep. B. M.] 





Obituary. 


The death is announced of Prince Torlonia, which took place on the 8th 
February. He was the youngest and most enterprising of the sons of Giovanni 
Torlonia, who was originally a small shopkeeper in Siena, but eventually 
became a of. great wealth and influence and Duke of Bracciano. 
Alessandro Torlonia, now deceased, Prince of Civitella Cesi, Musignano, Oanino, 
and Farnese, Marquis of Roma Vecchia and Torrita, was born in Rome on the 
[st of June, 1800. He inherited a considerable patrimony, which he 
increased by taking long leases of the salt and tobacco monopolies in the eo 
and Neapolitan States and by other profitable transactions. Ultimately he 
became the greatest capitalist in Italy, and the Prince’s receptions in 6 
were long the resort of all the most illustrious families of the capital. So rapidly 
did his wealth accumulate that the deceased became the principal holder of real 
éstate in the city and province of Rome. He filled his palace and villa with the 
choicest works of art, giving continual orders to Italian artists for the sac 
tion of the most famous examples of statuary and works of art. He also 
rendered many important services to the Pope. He made extensive excavations 
of ancient sites, and his collection of antiquities was said to rank next to that of 
the Vatican. But the greatest and most remarkable of the public enterprises of 
the late Prince was the successful draining of Lake Fucino, a work vainly 
undertaken by one of the old Roman Emperors, Lake Fucino is in the province 
of Aquila. ith his own unaided capital, at an expense of 36 millions, he 
drained the lake and recovered for agriculture 16,000 acres of land. In 
recognition of the service thus rendered to agriculture and the public health, in 
1875 Victor Emmanuel conferred a grand gold medal upon him and created him 
Prince of Fucino. Prince Torlonia married in 1840 the Princess Therese 
Colonna-Doria, then only in her 17th year, by whom he had two 5 
In the muni elections of Rome in 1872 the Prince refused the 
candidature was pressed upon him. 








276 


Hotices of Heo Books. 


English Practical Banking. By Tuomas Bovcnrer Moxon, F.I.B, 
(Blades, East and Blades, London.) 


Tas is a treatise of much practical use, especially to the young banker, 
who may from time to time require a guide and reference in matters which 
may not be of every-day occurrence. Itis very fully and carefully arranged, 
and appears to touch on all important points. The subject was originally 
in the form of two papers read before the Institute of Bankers, and this 
volume is condensed therefrom. We can recommend it, 


Discarded Silver. By Ciarmont Dante, F.C.U., F.S.S. (Kegan Paul, 
Trench & Co., London.) 


Tuis is a theoretical essay on the much-vexed silver question, and will be 
of interest to those who study the subject. The author endeavours to show 
how, by means of a paper currency issued against a reserve of gold and 
silver bullion, any quantity of unused or discarded silver coin can be put 
into circulation, with the same effect as if it were passing as full value 
coin, and exchanging with gold money at an invariable rate, while the 
principle of exchange at its intrinsic ratio with gold is maintained. It is 
clever and worthy of perusal, but whether the author’s surmise is correct, 
that it will set the silver question at rest for many years, we cannot attempt 
to discuss here. 


Legal Directory, 1886. By Henry MELVILLE WALKER, of New York, 
Solicitor of Her Majesty’s High Court of Justice, (J. A. Graft & Co., 
New York; London Agents, Messrs, Waterlow and Sons, Limited, 
London Wall, London.) 


Tus Directory is a synopsis of the commercial and collection laws in all 
the States of America and Canada, with useful information in addition. It 
also gives the address of one of the leading and most reliable attorneys in 
each of the principal cities and towns, who have been specially selected 
after recommendation by two or more persons of the highest respectability. 
In the event of an attorney offending in any way his name is printed in 
italics, and a note appears at the bottom of the page withdrawing the 
former recommendation. This would be a very desirable arrangement in 
this country, but the law of libel is different. The Directory will be found 
very useful to any banker or merchant doing a large business with the 
other side of the pool. 


Burdett’s Official Intelligence of British, American and Foreign Securities. 
By Henry OC, Burpert, Secretary, Share and Loan Department, Stock 
Exchange. (Effingham Wilson, Royal Exchange, London.) 


Tuts is the fifth year of publication of this valuable work, which is 
published under the sanction of the Stock Exchange Committee. Eve 

year new features are added, until it has now become a bulky volume, full 
of every detail in connection with negotiable securities, Among other 
most important matter may be mentioned the comprehensive article on 
Imperial and Local Taxation, which successfully explains the incidence and 
working of the various national and local imposts, called “ rates and taxes,” 
a subject of peculiar interest at the present time, There are also chapters 
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on the Reduction of the National Debt, Indian Railway Loans, Loans of 
Defaulting Foreign States, the Working of the British Railway Systems, 
&c., well worthy of careful perusal. The whole work has been put 
— with a ay mR which makes it a most valuable book of 
reference for all who have to deal in any way with securities. 





The Silver Question and the Gold Question. By Ropert Barotay, 
(Effingham Wilson, Royal Exchange.) 


Tus is the second edition of a most interesting book. The author isa 
Bi-metallist by conviction, and enters into his subject with warm but 
warrantable enthusiasm. ‘That these questions, which involve the free 
circulation of capital and commodities, must be vital ones before loi 
there can scarcely be a shadow of doubt, and it is time that England should 
lead the way for an international agreement for the fixing of a ratio between 
gold and silver. The pleasant and free manner in which the different 
points are touched, and theoretic difficulties are disposed of, make it an 
admirable book for the student, 





The Law rinting Betting, Time Bargainsand Gaming. By G. Hersert 
SrurFiE.pD, Barrister-at-Law. (Waterlow & Sons, Limited, London 
Wall.) 


Tu1s work, which is dedicated to Mr. Justice Hawkins, speaks for itself; 
and is a digest of the laws relating to wage contracts, transactions on the 
Stock Exchange, lotteries, &c., with numerous references to disputed cases. 
The customs and practice on the Stock Exchange are fully entered into, 
and clearly defines what is legal and otherwise. 





The Directory of Directors. By Tuomas Sxinner, 1, Royal Exchange 
Buildings, London. 


Tuis is another of Mr. Skinner’s reliable and useful books. The seventh 
yearly publication of this Directory marks a distinct advance in the 
work it was designed to accomplish. The total of 10,400 directors in 
the various companies of the kingdom is an increase of 600 over the 
last issue, although 800 names have disappeared since the 1885 edition. 
Great care has been bestowed on the compilation of this work, even up to 
the last moment, to make it a reliable and valuable book of reference, and 
an addenda shews what changes have taken place while going through 
the press. This book should be found on every bank manager’s shelf. 





—~G~- 


Yotes of the Past Bion. 


The City. of Melbourne Bank, Limited, have removed their offices to 117, 
Bishopsgate Street Within, 








Telegraphic advice has been received by the London office of the Bank of 
Victoria ( ——s that at the half-yearly meeting held at Melbourne this day 
a dividend was at the usual rate of 10 per cent. per annum, 
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Ju Philip Duheaume and Clement Nicholle havesent in their resignations, 
tein haschahion of the insolvent Jersey Banking Co. This makes three 
resignations out of twelve judges in consequence of the bank failures. 





Onthe 2nd February, the old business of Messrs. James Knight & Sons, 
bankers, Farnham, established in 1809, was absorbed by the Capital and 


Counties Bank, Limited, and, consequently, the note issue of £14,202 has been 
extinguished. 


The Worcester City and County Banking Conner Limited, will shortly 
open a branch in Gloucester. This will restore to Gloucester the number of 
banks it had before the stoppage of the West of England and South Wales 
Bank, viz., four. 





The London branch of the Queensland National Bank (Limited) has received 
advices by telegraph that the half-yearly meeting was held at.Brisbane on the 
28th January, when a dividend was declared at the rate of 15 per cent. per annum, 
and £10,325 carried forward. 





A cable advice has been received from Buenos Ayres stating that the attempt 
to interfere with gold contracts in the tine Republic, where they have been 
uniformly upheld from the earliest times, now been entirely set at rest by a 
decision of the Supreme Court. 


The failure of M. M. Bellart Fils, an old-established banking firm in Calais, 
has been announced, with large liabilities, and it has since been notified that 
Messrs. Adam and Co., bankers, Boulogne, will cortinue the business as a branch 
of their establishment under the management of M. Eugéne Bellart. Two other, 
but smaller, banks at Calais have recently stopped payment. 





Telegraphic advices received by the Colonial Bank of New Zealand from 
Dunedin announce that the directors have declared a dividend for the last half- 
at the rate of 7 per cent. per annum ; placing £1,000 to the reserve, maki 
it $46,000, and carrying forward £3,750. . Percy CO. Neill has been elected 
a director in room of Mr. E. B. Cargill, who retires by rotation. 





Tenders for the Victorian Government Four per cent. Loan for $1,500,000 
were opened on the 2nd February at the London and Westminster Bank, and 
amounted to £10,826,800, at prices ranging from the minimwm of $102 to 
$106. 12s. 64, Tenders at and above £106. 9s. receive allotments in full, and 
those at £106. 8s. 6d. about 22 per cent. The average price was £106, 9s, 


The new loan for the City of Paris, which the Minister of the Interior has 
just laid before the Legislative Assembly, is for £10,000,000 sterling, with 
iodical drawings of £40,000. For this the — of Paris is authorized to 
increase the direct taxation by 4 centimes, and toadd 20 centimes to the property 
tax during the next ten years. The new loan is repayable in seventy-five years. 





The disorganisation which the commercial crisis in Jersey has caused 
throughout the island is being severely felt in the Legislative Assembly, and a 
ting of that body convened for the 22nd Feb., at which the accountant’s 

on the state treasurer’s alleged defalcations was es to be made, 

could not be held owing to the absence of six out of the twelve judges. Three 


bsen’ ho directors of 
bey ntees, W by the bankrupt firms, are awaiting acceptance 
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The directors of the German Bank of London (Limited), in their report for 
1885, state that, after making provision for all bad and doubtful debts, the gross 
profits, including £2,048 brought forward, amounted to £49,231, from which 
have been deducted rebate and all charges, leaving £32,901 available for division, 

After appropriating £5,000 to the reserve fund, raising it to £55,000, they 
recommend a dividend, tax free, of 13s. per share, being at the rate of 6} per 
cent. per annum, leaving £1,901 to be carried forward. 


The liquidators of the Munster Bank have resolved to make a call of 30s. per 
share, 10s. payable in March and £1 in May. They expect to be shortly able 
to pay a dividend of 10s. to depositors. ‘The Master of the Rolls has approved 
the agreement for the sale of 36 branches to the Munster and Leinster Bank for 
£50,000—of which £25,000 is to be paid at once and the residue in six months ; 
the Munster and Leinster Bank to collect the debts due to the Munster Bank, 
amounting to £484,000, at the branches, but not those due at the head offices in 
Dublin and Cork. 


The motion which the partisans of bi-metallism intended to introduce in the 
German Reichstag requesting the Government to enter into negotiations with 
England and other countries with a view to theestablishment of an international 
double standard has fallen through in default of sufficient support. The subject 
was brought before the French Chamber on the motion of Baron de Soubeyran, 
who wished the Government to negotiate with the other Powers for the 
remonetisation of silver. The Minister of Finance showed that there was no 
prospect of the Powers coming to any such agreement. 


The Land Mortgage Bank of Texas has been formed with a capital of 
£500,000 in £5 shares. First issue, 50,000 shares, of which the prospectus states 
that there will be no necessity to call up more than £1 perthare. This bank has 
been formed to receive money upon debentures and deposit receipts, but so that 
the debentures and deposit receipts existing at any one time shall not exceed the 
uncalled capital for the time being. The bank also proposes to lend money on 
the security of freehold land, to collect and transmit money, and generally to act 
as agents between Great Britian and the United States. 





A new bank, the London and Leeds Bank Limited, was istered on the 
15th February, located at 34 Lombard Street, E.C. Mr. John , late of the 
Midland Banking Company, Limited, and the London and South-Wertern 
Bank, Limited, Battersea, has been appointed general manager. It is Fotu 
to take up an old-established bank in Yorkshire, and, in consequence of a 
business connection in Paris, to open in that city a branch conducted on 
English principles. The capital is £1,000,000, of which only 50,000 £10 shares 
will at first be placed on the market ; a large number of these going to Paris, 





Mr. John Tillotson Hanson has been appointed accountant to the Manchester 
and Salford Bank, Limited, in room of Mr. Walter Smith, who retired last year, 
in consequence of failing health, Mr. Smith had been in the bank’s service for forty 
years, and ably discharged the duties of accountant fortwenty-three. Thema 
and staff, in appreciation of his valuable services and estimable character, e 
just presented him with a testimonial, consisting of a handsomely bound volume 
containing an illuminated address, followed by the signatures and photographs 
of the contributors. The presentation also comprised a life-size portrait of 
Mr. Smith, and a similar one was provided for the clerks’ library in the bank. 


VoL, XLVI. 2] 
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The report of the directors of the Union Bank of Spain and England (Limited 
states that the gross profits for the past year, after providing for all bad an 
doubtful debts, amounted to £27,839, making, with the balance brought forward, 
a total of £34,050. Deducting the expenses in London and Spain, and allowing 
£1,599 for rebate, there remains a net profit of £15,594. After applying £1,600 
towards the reduction of branch offices and furniture accounts, and £2,000 to 
extinguishing the balance of the preliminary expenses, the directors propose to 
place £5,000 to reserve fund, and recommend a dividend, tax free, of 5s, 5d. per 
share, equal to 44 per cent. on the present paid up capital, leaving £230 to be 
carried forward. 


It is stated in a Reuter’s dispatch from Constantinople that Kiamil Pasha, with 
the assistance of M. Haas, one of the directors of the Ottoman Bank, has elaborated 
a scheme changing the present system of collecting the tithes, which in future will 
be entrusted to the Defterdar of each Commune, who will have the option of 
buying the tithes of his district for cash. By this arrangement the annual 
revenue to the Government will be increased by £T1,500,000. The Porte has 
under consideration a project for raising a considerable loan, the interest on 
which would be provided by the Administration of the Public Debt, on the basis 
of afresh guarantee to be given, as soon as the questions of the Eastern 
Roumelian contribution and the proportion of the debt to be borne by Bulgaria, 
have been settled. A committee, including several ministers and directors of the 
Ottoman Bank, is engaged in settling the different current accounts of the bank 
with the Porte. As soon as the Porte has passed these accounts the bank will 
advance £1300,000 of the loan of £T1,000,000 applied for by the Ottoman 
Government. 


The unsettled state of affairs in Ireland, and the continuous occurrences of 
outrage and disasters, have during the lasttwelve months had a serious effect on the 
value of bank property in that country. In only two instances have the dividends 
decreased, therefore the great fall cannot be attributed to this cause. We pointed 
out in our last issue how the Bank of Ireland stock had been affected by the 

litical atmosphere, and that when a similar reduction of 2 per cent. in the 

ividend took place on a previous occasion, the fall in the stock only amounted 
to 8} per cent. The position of the bank is strong, and confidence is not likely 
to abate in the face of the now-published balance-sheet. But if we look at all 
the bank shares, we find that a decline has taken place all round, and the 
market value, which amountéd to £18,750,000 in January, 1885, is now only 
£16,795,000, showing a loss of nearly two millions sterling. This calculation 
does not include the market value of the late Munster Bank, which then 
amounted to £825,000. Adding this item to the previous difference we get a 
total of £2,780,000 as depreciation and loss in property in Ireland during 
the year 1886. 


A public meeting was held on the 16th February in the Memorial Hall, 
Manchester, for the purpose of inaugurating a branch of the Bimetallic League, 
recently established in London. The chair was taken by Mr. T. H. Sidebottom, 
M.P. The chairman said he first began to look into this subject in 1878, moved 
thereto by the depression which was beginning to make itsel? felt in the general 
trade of the country. He came to the conclusion that the main cause of our 
troubles was the suspension of the coinage of silver in France and the consequent 
fall and uncertain value of the metal, and that view had been strongly confirmed 
by everything that had since occurred. Mr. Grenfell, ex-governor of the 
Bank of England, delivered an address on the subject of Bimetallism, in which 
he urged his hearers to use every exertion in their power to bring the Government 
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not immediately to act upon the matter, but at any rate to appoint a commision 
to consider it. There was no hope of meeting the depression in this kingdom, 
either in agriculture or in commerce of any description, except by dealing with 
and settling the currency question, which was at the foundation of it all. On 
the motion of Mr. R. C. Barclay, seconded by Mr. Isaac Hoyle, M.P., and - 
supported by Mr. F. Hardcastle, M.P., and Mr. Addison, Q.C., M.P., it was 
resolved to form a branch of the League in Manchester, and a committee was 
appointed. 


As the telegrams from New York notifying the decision of the United States 
Supreme Court in favour of the Virginia bondholders do not specify the differ- 
ent suits, it may be useful to point out that the cases on which judgment is 
understood to have been given were thoroughly representative, and embodied 
nearly every point on which the most determined advocates of repudiation could 
raise a plea in justification of their proceedings. In one of these cases— 
‘<Chaffin v. Taylor”—the plaintiff, a taxpayer, claimed damages from the 
collector, who had seized his horse after he had tendered coupons in payment of 
his tax bill. The local courts decided against Chaffin, who thereupon appealed, 
and the Supreme Court has now, it would seem, determined the matter in his 
favour. Another case, ‘‘ Barry v. Edmunds,’ raised a similar point—seizure of 

roperty by the collector—the grounds of appeal, however, being technically 
different. There were also three cases in which Mr. Royall appeared as principal, 
having refused to pay his licence as a practising lawyer otherwise than by the 
tender of coupons, and, moreover, the special broker's lisence which had been 
imposed upon lawyers bringing coupon suits. This gentleman, in fact, had set 
the recent anti-coupon legislation at defiance, and as it now appears, the State, 
not he, was the real lawbreaker. Yet another case is that of Wm. H. Sands, 
in which an attorney tendered a tax-receivable coupon in payment of his licence, 
The Court having now decided in favour of the coupon-hdlders in every case, it 
may be hoped that the Virginian Executive and Legislature will have the sense 
to cease from further struggles against the inevitable, and it is also clear that a 
very wide market will now be opened up for the sale of coupons. 


There isa probability that a great portion of the stated assets of the 
Jersey Banking Company will realize next to nothing, owing to the insol- 
vency of the shipping firms from which they are to be claimed, and the opinion 
is fast Saining ground among the creditors that 5s. in the pound will hardly be 
exceeded. 

The insolvency of Messrs. De Gruchy and Sons, bankers, has a much more 
hopeful prospect. Their liabilities are £83,000, and the assets, which are far 
more liquid than those of the larger bank, are £81,000. Missrs. De Gruchy and 

., drapers, &c., have liabilities of £50,000, and are generally credited with 
ability to pay their debts in full, their stock alone being valued at £37,000, 

Tke states of Jersey have unanimously accepted the resignation of Judge 
Joseph William Lawrence De Gruchy, M.A., a shareholder and director of the 
Jersey Banking Company, and of the bank of Messrs. A. De Gruchy and Sons, 
also in the Insolvency Court. The States have charged their clerk to communi- 
cate with the clerk in attendance of the Privy Council in omer that the Queen 
may sanction the resignation. Mr. De Gruchy was elected Judge in 1878, being 
at ba time eos pated wot al 

hilip Gosset and Charles Durell Sorel, respectively man and sub-manager 
of the Jersey Banking Company, were again brought lL lvedtinpetion magistrates 
on the 4th February, the former charged with the embezzlyment of the States 
funds, and the latter with fraudulent misappropriation of swck belonging to a 
customer. An objection was raised by Sorel on the ground that he was not 
responsible as sub-manager. Both were remanded for a wetk, the magistrates 
urging the ag officials to exercise exceptional leniency towards Gosset, whose 
application for bail was again refused. 
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On the 24th February the suspension of the Commercial Bank of South 
Australia was announced by cable. This bank, whose head office is in Adelaide, 
has twenty-three branches, and an office in London, opened in 1884. The sub- 
scribed capital is £500,000, of which £400,000 at £4 per share are paid up, and 
there is a reserve liability up to £10 per share. The reserve fund amounts to 
£84,000, and deposits, &c., are, according to the last balance-sheet, £920,000. 
In November last the net profits were stated to be £21,090 for the half-year, 
and a dividend of 8 per cent. was declared. ‘The liabilities are now said to be 
probably a million and a half, of which about £200,000 is on this side; but the 
reserve liability and the assets are expected to be amply sufficient to pay 20s. in 
the pound. The position of the bank has been generally prejudiced by the 
severe drought last year in Australia, the depression in grain, the bad harvest, 
the depression in copper mining, and the wool trade, and its funds are locked 
up to a large extent in real estate. Application was made to the Associated 
Banks of Australia for temporary assistance, but it was decided, that as 
£340,000 of the capital seemed to be lost, they could not accede to the request. 
This bank must not be confounded with the Commercial Bank of Australia, 
Limited, whose head office is in Melbourne, with a London agency at No. 1, 
Bishopsgate Street Within, which is in no way associated with the failed bank. 
According to the report of the Commercial Bank of Australia, Limited, for the 
half-year ending December 31 last, the net profit was £57,639. 4s. 1d. To this 
are added the premiums on 50,000 shares at £2 10s., £125,000, and the balance 
from previoun half-year, £16,029, lls, 8d., making a total of £198,668. 15s. 9d, 
A dividend at the rate of 124 per cent. per annum was declared, £145,000 was 
added to reserve, making it £360,000, and a sum of £16,168. 15s. 9d, was 
carried forward, 





A meeting of the [nstitute of Bankers was held on the 17th February in the 
theatre of the London Institution, Finsbury Circus, when a paper was read b 
Mr. Charles Gairdner on “‘ Economy in the use of gold as practised in Scotland, 
considered as a means of counteracting the effects of scarcity,” Mr. J. Herbert 
Tritton presiding. The reader of the paper dealt in the first place with the fall 
in prices, and maintained that there was evidence sufficient to show that in 
January, 1885, we had, on the whole, returned to prices lower than those of the 

riod immediately preceding 1850. He then mentioned the opinions of Mr. 

iffen and Mr. Goschen that the fall in prices had been aggravated by the 
withdrawal of gold by Germany and the United States for the purposes of coinage, 
and also by the insuiiciency of the current supply of gold for the current 
demands of gold-using countries. Other causes, such as increased facility of 
transit and the increased use of the electric telegraph, had also contributed to 
the fall. He maintained that bankers had nothing to do with influencing prices, 
but were called upon to watch the stability of value of the standard metal. The 
point to be considered was whether we were getting from gold its highest 
capacity of usefulniss, and the reader pointed out the superior legislative 
advantages which Scotch banks enjoy, especially with regard to the issue of 
notes, as compared with English banks, and advocated the issue of £1 notes. 
If this system were adopted, not only by England, but by the four chief gold. 
currency countries—viz., the United States, France, Germany, and Great 
Britain, in which the coin in circulation amounted to £304,000,000—a lar, 
field would be opened up for the operation of those who regard deficient gold 
supplies as forming an important factor in the depression of prices. Listeni: 
to the paper were anumber of representative bankers, and the proposal was well 
discussed, the president, Mr. Jameson, and Mr. Mowatt taking part. Nobod 
wet the only doubt expressed appeared to be whether the state, the Ban’ 
of England, or banks in general should have the privilege of issue. Mr, Harvey 
welcomed Mr, Gairiner’s plan on the ground that it would tend to improve the 
state of the gold cdinage, which was rapidly becoming a public scandal. The 
meeting closed with the usual vote of thanks to the reader of the paper. 
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Chronology of the Past Month. 


January 27.—Defeat of the Government in the House of Commons by 329 
votes against 250 on Mr. Jesse Collings’ amendment to the Queen’s speech 
respecting allotments and small agricultural holdings; the resignation of the 
Ministry considered imminent. 

Government notice of a bill for the suppression of the Irish National League 
and other dangerous associations. 

Agitation in Greece ; inability of M. Delyannis to withstand it. 

Count Andrassy in the Hungarian Upper House in favour of a strong 
independent Bulgaria. 

Favourable progress of the negotiations of the Peruvian bondholders. 

Consols declined to 9943. Foreign bonds and Canadian rails also drooped, 
but Americans were firmer. The Stock Exchange settlement passed off quietly. 

Money plentiful and continuations easy. 


28.—Resignation of Lord Salisbury’s Ministry. 

Signs of yielding to the demands of the Powers by the Greek Government. 

Mission of M. Zanoff to Constantinople ; acceptance by the Porte of the 
principle of the union of Bulgaria and Eastern Roumelia, and the appointment 
of Prince Alexander as Governor of the latter province, with a separate 
administration. 

Rejection by the Danish Folkething of the Ministerial Bill for the imposition 
of protective duties on corn and sugar. 

Postponement by the United States Senate Finance Committee of the proposal 
to pay the debt in silver. 

Official Mexican denial of the rumoured probable reopening of the debt 
question. 

Incorrect rumour that the Indian Government decides to suspend the coinage 
of silver. 

Denial of the reported intention of the New South Wales Government to 
borrow £10,000,000. 

Bank of England return strong, the proportion of reserve to liabilities 
being 433. 3 months’ bills 1}. 


29.—Denial of rumours as to contemplated unconstitutional conduct by the 
Queen with regard to the change of Ministry. 

Definite acceptance by the Queen of Lord Salisbury’s resignation. 

Despatch of naval squadrons of the Powers to Greek waters. 

Rumoured resignation of M. Delyannis. 

Bank of Bengal discount rate raised from 4 to 5 per cent. 

Consols 100}. Money plentiful at §-} per cent. \ 


30.— Acceptance by the Queen of Lord Salisbury’s resignation ; Mr. cee 
summoned to Osborne. 


Second speech of Prince Bismarck in the Prussian Landtag ; threat 
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addressed to the Reichstag that if it prove recalcitrant in the matter of the 
proposed Spirit Monopoly Bill the Federal Governments would withdraw more 
and more from the Reichstag, and legislate individually. 

Successful issue of the Servian Tobacco Rente. 

Proposals for international copyright in the United States Senate. 

Circular proposing the application for a Royal Charter for the incorporation 
of the Royal Exchange. 

Consols 100}. Money market a little weaker. Stock market firm all round. 


February 1.—Mr. Gladstone commissioned by the Queen to form a Ministry ; 
refusal of Lord Hartington to join the Cabinet, promising independent support; 
defalcation of the principal Whig peers and Messrs. Goschen, Forster, Courtney, 
and Sir H. James. 

Concentration of British and foreign war vessels at Suda Bay (Crete). 

Passing of the Income Tax Bill by the Indian Legislative Council. 

Silver Compromise Bill introduced by Senator Sherman into the United 
States Senate, providing for the suspension of the coinage of silver dollars, and 
for the purchase monthly by the Treasury of from two to four million ounces of 
silver, to be deposited: coin certificates to be issued on these deposits nanan 
for inland purposes and redeemable in coin. 

Reported assassination of the President of Hayti. 

Announced intention of the Mexican Government to establish an agency in 
London to register and liquidate bonds. 

Temporary suspension of payment by the Texas State Treasury. 

Money market firmer. 


2.—New collective Note of the Powers respecting disarmament sent to the 
Servian, Bulgarian, and Grecian Governments. 

Reported favourable progress of the Turkish-Bulgarian negotiations. 

Presentation of the Madagascar treaty in the French Chamber; Hovasovereignty 
established throughout the island under French protection as regards foreign re- 
lations only, special clauses favouring French residents and interests. 

Appointment of a French permanent commission for the examination of all 
questions relating to the monetary standard in France and foreign states. 

Decision of the United States Supreme Court in favour of the legality of the 
tender of Virginian Bond coupons in payment of taxes. 

Money market quiet. Money at } per cent. Consols 1003, 3. 


3.—Turkish Imperial Iradé signed by the Sultan, sanctioning the union of 
Eastern Roumelia with Bulgaria, under Prince Alexander. 

Judicial decision given in favour of the London and Chatham Railway with 
regard to its continental traffic arrangements with the South Eastern Railway. 

Great Western Railway dividend, at the rate of 6} per cent. per annum, as 
against 7 per cent. a year ago. 

Great Northern Railway dividend, at the rate of 6 per cent. per annum, the 
same as a year ago. 

Consols 100}, §. Railways dull. 


4.—New Liberal Ministry :—First Lord of the Treasury and Premier, Mr 
Glad.stone ; Foreign Secretary, Earl of Rosebery ; Chancellor of the Exchequer, 
Sir/W. Harcourt. 
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Offensive and defensive alliance concluded between Turkey and the Bulgarian 
Principality ; waiving of Turkish rights as to the military occupation of the 
Balkans. 

Reported negotiations between the British administration in Burmah and a 
London financial syndicate for the sale of existing railways in British Burmah. 

London and North Western Railway dividend at the rate of 7 per cent. per 
annum, as against 7} per cent. a year ago. 

Markets all firm. Bank reserve 45}. 


5.—Bank failures at Calais. 

Bank of Bengal discount rate raised from 5 to 6 per cent. 

Midland Railway dividend at the. rate of 5} per cent. per annum, as against 
5} per cent. a year ago. 

London, Chatham and Dover Railway preference stock dividend at the rate 
of 43 per cent. per annum, the same as a year ago. 

Discount market firmer. Money 1 per cent. Consols 1003, §. 


6.—Satisfaction on the Continent at Lord Rosebery’s appointment as Foreign 
Secretary. 

Deputation of the unemployed to Lord Salisbury. 

Reported agreement by all the Powers excepting Russia to the Turko- 
Bulgarian settlement. 

Beginning of the Servo-Bulgarian peace negotiations at Bucharest; speech 
by the Turkish delegate containing an allusion to an eventual Balkanic 
confederation. 

Servian answer to the second Collective Note of the Powers, refusing to disarm 
on the plea that no disarmament can take place until peace is signed with 
Bulgaria. 

Grecian answer to the same note, repeating the refusal to disarm, and dis- 
claiming any responsibility for the consequences of eventual conflict. 

Passing by the German Reichstag of the bill guaranteeing payment of interest 
on the late Egyptian three per cent. loan. 

Rumours of an intended conversion of the Dutch debt. 

New South Wales Budget (1885) deficit of £1,200,000; fresh taxation and a 
new loan announced. 

Money markets very quiet. Consols, 1003-§. 


8.—Demonstration of the unemployed in Trafalgar Square; procession of 
roughs in the West End thoroughfares, breaking windows, pillaging shops, and 
molesting the inhabitants ; unpreparedness of the police. 

Reported advice-by Mr. Gladstone to the Greek Government to submit to the 
injunctions of the Great Powers ; the hope of future indemnification held out. 

Schemes of Mukhtar Pasha for the reform and iucrease of the Egyptian army. 

Rejection by the French Chamber of M. Rochefort’s Ammesty Bill ; resign- 
ation of his seat by M. Rochefort, 

Expression of confidence by the Czar in M. Bunge’s financial system in answer 
to attacks made on the Finance Minister by the reactionary party. . 

Fears of the Paris Bourse that the Government will attempt a conversion of 
the four-and-a-half per cent. rentes into three per cents. 
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Berlin rumours of a probable imminent issue of a new Russian loan, and the 
conversion of old loans. 

Official announcement of the conversion of New Zealand Government five and 
six per cent. loans into four per cent. stock. 

District Railway preference stock dividend at the rate of 2} per cent. per 
annum, as against 4 per cent. a year ago. 

Discount market dull. Business unsettled. Stock Exchange stagnant. 


9.—Extraordinary police precautions taken in the West End of London for 
prevention of further plunderings by the roughs. 

Split in the Parnellite ranks; opposition of Messrs. Healy and Biggar to the 
election for Galway of Mr. Parnell’s nominee, Capt. O’Shea. 

Extensive mobilization of Servian troops. 

Russian desire for a more complete union of Bulgaria and Eastern Roumelia, 
not depending on the personality of the Prince of Bulgaria. 

Closing of the Danish Rigsdag owing to its refusal to vote supplies; a provi- 
sional financial law to be decreed by the King. 

Bimetallistic agitation in France and Germany ; appeals to the Chambers, 


10.—Mr. Parnell at Galway overcomes defection and secures the election of his 
nominee, Capt. O’Shea. 

“Announcement of Lord Rosebery to M. Delyannis, that the new Government 
will follow Lord Salisbury’s policy with regard to the Balkan Peninsula. ° 

Reported desire of the Czar for a peaceful settlement of the Bulgarian 
question ; union on the subject of the Russian, German, and Austrian Cabinets. 

Prussian Ministerial Bill proposing the grant to the Government of a fund 
(£5,000,000) for the purpose of buying land in the Eastern Provinces to be 
allotted to German settlers, and thereby to counteract colonizing tendencies. 

The reimposition of tea and coffee duties contemplated by the Canadian 
Government, owing to an apprehended Budget deficit of $8,000,000. 

3 months’ bills 13. Consols steady. Foreign bonds in request, but Russian 
and Spanish receded. 


11.—Excitement at the prospect of fresh rioting in London; police precautions 
and general closing of shops; suspension of business. 

Further Servian war preparations ; reported intended alliance with Greece. 
Markets unchanged. 

12.—Progress of the peace negotiations atBucharest. 

Reported anger of the Czar at Prince Alexander’s alliance with Turkey. 

Motion of the majority of the Reichstag requesting the Government to study 
the currency question. 

Settling passed off easily. Plenty of money and continuations light. Oonsols 
rose 1003. 


13.— Markets all firm and Consols advanced to 101. 


15.—Great demand for Egyptians, chiefly on German account. 
No improvement in demand for money. Condition of the discount market 
quite abnormal. 


16.—Russia declines to assent to the militury stipulations in the treaty between 
. Turkey and Bulgaria. 
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Lord Rosebery, the Foreign Minister, warns Greece that the British nation 
will not allow any warlike schemes against Turkey. Stock markets firm. 


17.—Russia still offering strenuous opposition to the agreement between 
Prince Alexander and the Porte. 

Consols 1013. ‘Traffics dull, hence English railways were dull. Foreign 
bonds firm, especially Ottoman Bank shares. 


18,—Bank of England reduces its rate from 3 per cent. (January 21st) to 
2 per cent.; this being 4 per cent. lower than markets anticipated. Money 


market unaltered. Consols 101}. Foreign bonds relapsed through unsatisfactory 
prices from the Continent. 
Parliament reassembled. 


19.—Continental expressions of opinion favourable to England’s foreign policy. 

Active efforts being made to bring about an alliance between Russia and 
Turkey. 

Money 2, 1. Leading joint stock banks proposing to decline lending money 


under deposit rates. Foreign bonds firm but rails were dull. Sugar trade 
difficulties rumoured. 


20.—Duke of Edinburgh left England to take command of the Mediterranean 
fleet. 


Earl Aberdeen’s state entry into Dublin. 

Egyptian financial statement postponed owing to the discovery of a large 
deficit. 

Bills scarce, rates 1}, 5-16. Consols 101 5-16. English rails dull, owing to 
threatened legislation to regulate rates. 

22. -Sir Edmund Henderson, chief of the police, resigns. 

Public securities strong, the enquiry being chiefly for foreign bonds. Consols 
and rails advanced. 

23.—Prince Napoleon addresses the French Senate, condemning the bill for 
the expulsion of the princes of former reigning families. 

Stock markets quiet in anticipation of the settlement. Consols 1003. Greek 
bonds rose. Money market hardening. — 


24.—Turkey seeks the good offices of England and Germany to obtain the 
consent of Kussia to the Turco-Bulgarian agreement. 

Commercial Bank of South Australia suspends payment. 

Stock markets dull, colonials declined, but railsimproved slightly. Increased 
discount demand at 13, }. 





Bills on India. 


Tzxprrs for the usual weekly amount of India council bills and telegraphic 

transfers were received at the Bank of England on the 27th January, and 

the following allotments were made:—Bills on Calcutta, £248,000; Bombay, 

£97,200; Madras, £4,700; transfers to Calcutta, £20,000. Tenders for bills 
VOL. XLVI. 
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at 1s. 6d, will receive about 74 per cent. of the amounts applied for, and above 
in full. A special allotment was subsequently made of bills on Madras to the 
amount of £1,300 at 1s. 6d. 1-32. 


Tenders were received on the 3rd February, for Rs. 40,00,000 bills on India 
and telegraphic transfers. The amounts allotted were: In bills on Calcutta, 
Rs, 26,00,000, average rate 1s. 5-886d.; on Bombay, Rs. 50,000, average rate 
ls. 5°875d.; and on Madras, Rs. 80,000, average rate 1s. 5-886d. In telegraphic 
transfers on Madras, Rs, 1,00,000, average rate 1s. 5°937d., making a total of 
Rs. 28,30,000. Tenders for bills on all Presidencies at 1s. 53d. and above will 
receive in full, and for telegraphic transfers on Madras at 1s. 5 15-16d. in full. 
From April 1st to this date, remittances for Rs. 9,44,79,569 were disposed of, 
realizing £7,234,491. 


Tenders were received on the 10th of February for Rs. 40,00,000 bills on 
India and telegraphic transfers. The amounts allotted were: Bills onCalcutta, 
Rs. 18,49,000 ; on Bombay, Rs. 14,82,000; and on Madras, Rs. 6,69,000, 
average rate, 1s. 5°875d. Tenders at 1-5jd. will receive about 32 per cent. 
Subsequently, bills for Rs. 76,000 on Calcutta were sold at 1s. 5 29°32d., besides 
one lakh of transfers on Madras at 1s. 5 15°16d. From April the 1st to this 
date, remittances for Rs. 9,93,84,569 were sold, realizing £7,600,251. 


Tenders forj Rs. 40,00,000 in bills on India and telegraphic transfers 
were received on the 17th February. The amounts allotted were: In bills 
on Calcutta, Rs. 21,06,000; on Bombay, Rs. 18,61,000; and on Madras, 
Rs. 33,000, the/average rate being 1s. 6d.; and in telegraphic transfers on 
Calcutta, Rs. 3,30,000, at an average rate of 1s. 6°03ld., making a total of 
Rs. 43,30,000. Tenders for bills at 1s. 6d. and for telegraphic transfers at 
ls. 6 1-32d. will receive about 22 per cent. The India Council also notified the 
sale of transfers for Rs. 2,06,000 on Madras and Rs. 6,00,000, on Calcutta, at 
1s. 6 1-16¢., and of bills for Rs. 1,00,000 on Madras and Rs. 1,00,000 on Bombay 
at 1s. 6 1-32d. per rupee, Forty lakhs are to be offered next week. From April 
1st to the above date, remittances for Rs. 10,48,94,569 were sold, realizing 
$8,010,909. 


The tenders for Rs. 40,00,000 in bills on India and telegraphic transfers were 
received on the 24th February. The amounts allotted were: In bills on Cal- 
cutta, Rs. 11,86,000, average rate 1s. 6d.; on Bombay, Rs. 28,04,000, average 
rate 1s. 6°001d.; and Madras, Rs. 10,000, average rate ls. 6°062d. In tele- 
graphic transfers, Calcutta, Rs. 7,95,000, average rate 1s. 6-043d., making a 
total of Rs. 47,95,000. Tenders for bills at 1d. 6d. and for telegraphic trans- 
fers at 1s. 6 1-32d. will receive about 33 per cent., and above in full. Subse- 
quently transfers for a lakh on Madras and a lakh and a half on Bombay were 
sold at ls. 6 1-16d. From April 1 to the above date remittances for 
Rs. 11,02,30,559 were sold, realizing £8,411, 388. 





& 
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Financial and Commercial Embarrassments. 


(From ‘‘ Kemp’s Mercantite Gazetre.’’) 





Tux number of failures in England and Wales gazetted during the week ending 
Saturday, January 23rd, was 88. The number in the corresponding week of 
last year was 89, showing a decrease of 1; being a net increase, in 1886, to 
date, of 3. The number of bills of sale published was 246. The number in 
the corresponding week of last year was 212, showing an increase of 34. The 
number published in Ireland for the same week was 18. The number in the 
corresponding week of last year was 11, showing an increase of 7; being a net 
increase, in 1886, todate, of 24. 
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The number of failures in England and Wales gazetted during the week 
ending Saturday, Jan 30th, was 81. The number in the corresponding 
week of last year was 82, showing a decrease of 1 ; being a net increase, in 1886, 
to date, of 2. The number of bills of sale published was 263. The number 
in the corresponding week of last year was 249, showing an increase of 14 ; being 
a net decrease, in 1886, to date, of 17. The number published in Ireland for 
the same week was 20, The number in the corresponding week of last year 
was 13, showing a increase of 7 ; being a net increase, in 1886, to date, of 31. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, February 6th, was 107. The number in the corresponding 
week of last year was 75, showing an increase of 32; ning a net increase, in 
1886, to date, of 34. The number of bills of sale published was 261. The 
number in the corresponding week of last year was 245, showing an increase of 
16; being a net decrease, in 1886, to date, of 1. The number published in 
Ireland for the same week was 14. The number in the corresponding week of 
i? re was 22, showing a decrease of 8; being a net increase, in 1886, to 

te, of 23. 





Panchester Clearing-Bouse Beturns, 





AMOUNTS WHICH PASSED THROUGH THE MANCHESTER CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 

















Jan. 25 Monday £308,444 Feb. 8 Monday 339,972 

26 Tuesday 231,771 9 Tuesda 282,712 

27 Wednsdy. 347,898 10 Wednsdy. 418,795 

28 Thursday 263,424 11 Thursday 338,471 

29 Friday 392,451 . 12 Frida 402,949 

30 Saturday 634,532 13 Saturday 507,619 
———-£2, 178,520 £2,286,418 

Feb. 1 Monday £526,838 Feb. 15 Monday £423,734 

2 Tuesday 321,798 16 Tuesda: 293,848 

3 Wednsdy. 557,214 17 Wednsdy. 388,051 

4 Thursday 331,008 18 Thursday 245,506 

5 Friday 360,786 19 Friday 339,585 

6 Saturday 503,636 20 Saturday 433,001 
———— £2,601,280 £2,123,725 
For two weeks .. £4,779,800 Forfour weeks .. £9,188,943 
—— ‘ — 

Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public Encome and Expenditure. 


Tue following are the receipts into and payments out of the Exchequer 
between April 1, 1885, and February 20, 1886 :— 
REVENUE AND oTuer Recrirrs. 





Total Receipes Total Recei 
Estimate into the Exche- 


for the Year quer from 
April 1, 1885, to 
1S. Feb. 20, 1880. 





“ey antene 1, 1885. z 
Bank of Englan . 3 3,647,448 
Bank of Ire on ‘ ‘ ‘ ‘ . 1,345,759 1,872,653 


4,993,207 | 5,632,569 
REVENUE. 


ee. oe Ge oe 17,790,000 
Excise x z . : F 23,182,000 
Stamps . ‘ j 10,295,000 
Land Tax and House ‘Duty = A 1,920,000 
Propert _ Income Tax . ‘ ‘ . 10,652,000 
Post 0 s ‘i ; 3 : 8,000. 7,136,000 
Telegra hb Service . . ; ‘ - 1,585,000 
Crown the , 38 815,000 
Interest on Advances tor Local Works 

and on Purchase seats ed of Suez — 

Shams . . ° of 1,186,985 944,930 
Miscellaneous . di ds ‘ . ra | 2,529,310 | 2,614,912 


Revenue ‘ ie a ae 76,541,295 | 76,624,842 


Total including balance - - | 81,584,502 | 82,257,411 

OTHER RECEIPTS. 

Advances under various Acts,repaid to the Retieyee 1,846,328 | 2,002,628 
Money raised by Exchequer Bonds . . . F 400,000 - 
Treasury Bills, Net amount raised . ° 8,500,000 _ 
Temporary Advances not repaid, for Deficiency ° ° —_ _ 
Temporary Advances not repaid, for Waysand Means. _ _ 


Totals . . . . « +« + « | 86,780,880} 84,260,089 
EXPENDITURE AND OTHER PAYMENTS. 



































Totall Total Issnes out 
aw as Estimate — Ly to ~ Exchequer to 


for the Year fromap Ii 1885. froma sirar 
1885-86. 20, 1886.'| to Fe! 2 ieee 





£ £ 
Permanent Charge of Debt . - 2 
Interest, &c., of Debt, not forming part of | 70s 
the Sosmenent Charg: a. 752,000 559,690 538,140 
Other charges on Consolidated Fund... 1,760,000 1,894,422 1,890,148 
Supply Services . . . . - | 68,333,591 | 55,298,880 | 46,041,136 


Estimate. . . ~~. | 98,645,591 
Expenditure . + . « «© «| 79,482,469 | 75,070,976 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the eer + | 1,689,019 | 1,511,202 
Military Barracks . ° ° an es 
Treasury Bills, more paid offthanissued . . . 
Exchequer Bonds, more paid offthanissued . 4% 








Exchequer Bills, moré paid off than issued 
Ways and Means Advances, repaid . 
Indian Lean Annuity; Redemption in part. 


. 8, came , 81,167,488 76,688,678 
—— 2 giant f de 4,666,573 | 6,418,898 


Bank of at Be ere 946,769 1,202,963 
86,780,830 | 84,260,039 


46,000 56,500 
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Bank of England.—Analpsis of Returns, 


Coin . Proportion | Government 

Notes in and Bullion | of Coin and Securities i Public 
Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circulation.| Department. | Department. 








£ £ £ £ 
23,418,840 23,061,910 14,051,801 | 22,749,458 | 0,783,706 
23,835,090 | 23,387,450 14,051,801 | 23,065,168 | 1,351,874 
23,496,510 | 23,936,855 14,651,801 | 23,273,952 | 1,811,950 
23,342,545 24,532,640 14,651,801 | 22,701,003 | 2,354,401 
23,817,645 | 24,786,890 14,661,801 23,123,780 | 1,897,477 
24,946,100 | 24,592,055 14,672,692 | 24,148,744 | 1,165,542 
24,883,775 | 24,157,225 14,164,559 | 21,722,953 | 8,458,121 
24,623,770 | 24,353,050 14,402,165 | 21,396,021 | 7,980,980 
24,443,670 | 24,629,400 14,402,165 | 21,535,491 | 8,673,923 
24,594,250 | 25,600,755 14,402,165 | 20,754,276 | 18,896,515 
24,953,490 25,825,280 14,497, 134 20,688,287 | 18,623,738 
24,644,415 25,290,635 14,097,134 20,747,528 | 18,307,491 
24,465,685 25,396,215 14,097,134 21,016,143 | 17,824,595 
24,223,365 25,674,440 14,097,134 20,836,282 | 17,519,069 
24,930,240 | 25,836,460 14,343,004 | 20,800,246 | 17,130,970 
25,043,290 | 26,305,555 13,743,004 | 20,991,312 | 7,697,715 
24,769,725 | 26,830,040 13,743,004 | 21,112,080 | 7,738,028 
24,912,005 | 26,917,785 13,793,314 | 21,191,099 | 7,870,886 
25,798,185 | 26,325,455 13,859,179 | 22,246,476 | 6,412,656 
25,812,460 | 26,013,600 17,054,990 | 22,353,707 | 6,208,204 
25,398,855 | 26,379,250 17,054,990 | 22,338,959 | 4,882,976 
25,104,230 | 25,869,925 17,070,601 | 22,304,659 | 5,703,845 
25,166,815 25,579,560 17,070,601 22,094,437 5,361,615 
25,711,020 | 24,774,030 96 17,568,663 | 21,544,870 | 4,673,208 
25,529,980 | 24,138,015 15,893,663 | 21,281,243 | 4,273,120 
25,132,050 | 24,387,725 15,563,892 | 21,262,510 | 4,206,279 
24,835,315 | 23,796,985 96 15,956,290 | 21,197,242 | 3,652,938 
25,095,575 | 23,427,890 16,026,167 | 21,558,274 | 3,199,790 
24,752,325 | 21,973,520 89 15,125,604 | 22,675,430 | 4,462,623 
24,488,945 | 21,860,370 14,935,360 | 22,475,148 | 4,010,848 
25,798,185 | 21,489,120 14,949,995 | 22,645,292 | 4,386,448 
25,200,855 | 21,036,625 17,218,048 | 22,505,744 | 5,714,682 
25,509,430 | 20,632,400 19,114,642 | 22,278,651 5,623,110 
25,137,835 | 20,638,055 18,438,892 | 22,126,059 | 3,751,276 
24,967,805 | 19,909,185 17,558,767 | 21,748,947 | 3,569,363 
24,652,290 | 19,777,710 15,223,767 | 20,795,249 | 3,048,624 
25,044,365 19,652,700 15,123,767 20,374,038 3,107,226 
24,691,370 | 19,696,000 14,315,210 19,816,113 2,885,910 
24,388,755 | 19,854,395 12,980,058 | 19,758,451 3,069,309 
24,086,175 20,240,985 12,309,010 20,411,635 2,994,609 
24,482,340 | 19,979,470 12,708,949 | 20,009,029 | 2,779,464 
24,155,505 | 19,663,805 12,558,949 | 19,478,632 | 3,220,419 
24,014,990 | 19,608,395 11,808,949 | 20,236,445 | 2,962,420 
24,593,229 | 19,492,330 11,558,949 | 21,446,974 | 3,569,821 
24,513,110 | 19,322,450 12,046,949 | 23,427,505 | 4,001,712 





24,932,045 | 19,074,660 17,946,615 | 22,303,321 | 5,154,547 
24,606,530 | 19,515,750 17,246,615 | 20,843,942 | 4,319,569 
24,303,630 | 19,844,865 15,946,615 | 20,968,599 | 3,649,060 
23,586,760 | 20,873,550 : 15,046,615 | 20,644,943 | 4,258,962 
24,413,035 | 21,050,370 13,746,615 | 20,441,927 | 4,028,555 
23,877,715 | 21,234,315 13,744,670 | 20,199,233 | 4,663.562 
23,598,915 | 21,570,190 13,744,670 | 20,007,269 | 6,267,018 
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Sank of England.—Gnalpsis of Returns. 





Other 


Deposits, 


Bank 
Post Bills. 








& 


24,404, 754 
23,789,848 
25,042,295 
24,783,574 
25,333,692 
25,625,497 
25,753,429 
26,646,023 
26,603,164 
26,451,016 
26,481,222 
26,211,619 
27,326,366 
27,931,058 
28,081,426 
27,416,392 
28,322,649 
28,239,398 
29,254,818 
32,300,404 
34,244,417 
33,103,857 
32,984,493 
32,194,199 
30,163,424 
30,585,676 
31,078,479 
31,025,146 
28,803,554 
29,057,491 
28,526,333 

. 27,997,031 
29,666,998 
31,219,606 
29,594,602 
26,976,418 
25,917,568 
25,161,699 
24,122,580 
24,822,886 
24,293,955 
23,246,814 
28,577,326 
23,241,571 
25,053,105 


27,880,163 
27,344,587 
27,624,389 
27,020,375 
25,453,600 
25,406,555 
24,187,663 





£ 
150,567 
164,958 
171,400 
154,368 
133,013 
160,504 
149,457 
183,523 
168,711 
157,008 
170,305 
175,877 
166,070 
146,671 
167,164 
172,039 
155,198 
171,333 
176,313 
156,837 
201,619 
179,979 
149,901 
183,401 
191,389 
169,438 
168,841 
172,162 
181,165 
167,369 
166,244 
169,733 
200,172 
225,293 
215,058 
201,429 
185,867 
218,449 
188,816 
169,486 
179,206 
180,650 
153,774 
160,694 
123,634 


142,866 
173,865 
151,758 
150,150 
165,150 
219,170 
253,581 


Total 
Deposits and 
Bank Post 
Bills. 


Reserve, 


Proportion 
of erve 
to Liabilities 


Rate 
of Discount. 











£ 
35,389,027 
35,306,680 
37,025,645 
37,292,343 
37,364,182 
36,951,543 
34,361,007 
34,810,526 
35,445,798 
35,504,539 
35,275,265 
34,694,987 
35,317,031 
35,596,798 
35,379,560 
35,286,146 
26,215,870 
36,281,617 
35,843,787 
38,665,445 
39,329,012 
38,987,681 
38,496,009 
37,050,808 
34,627,933 
34,961,393 
34,900,258 
34,397,078 
33,447,342 
33,235,708 
33,079,025 
33,881,446 
35,490,280 
35,196,175 
33,379,023 
30,226,471 
29,210,661 
28,266,058 
27,380,705 
27,986,981 
27,252,625 
26,647,883 
26,693,520 
26,972,086 
29,178,451 


33,177,576 
31,838,021 
31,425,207 
31,429,487 
29,647,305 
30,289,287 
30,708,262 








£ 
16,549,403 
16,489,549 
17,407,882 
18,270,442 
17,923,737 
16,466,406 
16,160,845 
16,698,511 
17,203,864 
18,033,997 
17,786,159 
17,548,527 
17,907,921 
18,368,515 
17,891,809 
18,209,305 
19,019,987 
18,954,668 
17,433,303 
17,139,867 
17,837,457 
17,516,545 
17,247,998 
15,833,075 
15,402,012 
16,112,273 
15,717,708 
15,108,900 
13,944,541 
14,130,656 
17,433,303 
12,457,598 
11,705,498 
12,158,299 
11,701,167 
11,845,341 
11,343,132 
11,772,548 
12,290,902 
12,927,796 
12,162,607 
12,243,104 
12,298,117 
11,620,008 
11,352,118 


10,782,766 
11,628,622 
12,400,050 
13,631,678 
13,378,893 
14,270,534 
14,904,382 
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294 Bank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 





1886. 1886. 1886. 1886. 
Jan. 27. Feb. 3. Feb. 10. Feb. 17. 





£ £ £ £ 
Notesissued . . _| 36,623,550 | 36,800,370 | 36,984,315 | 37,320,190 


Government debt . - | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . 4,734,900 | 4,734,900 


" 734, 4,734,900 | 4,734,900 
Gold coin and bullion” . + | 20,873,550 | 21,050,370 | 21,234,315 | @1,570,190 








Silver bullion . 











36,623,550 | 36,800,370 | 36,984,315 | 37,320,190 
BANKING DEPARTMENT. 











1886, 1886. 1886. 
Feb. 3. . 10, » 17. 





£ £ 
a aaa capital . 553,000 9009, 000 


e . | 00k, 059 
Peptic deposits * tae ‘ 4,258,962 5 7,018 


Other deposits . 7,663 
Seven-day «nd other bills | 150,150 | 219, 170 253,581 


| 47,576,435 | 48,214,437 | 48,656,321 


Government securities q | 13,746,615 | i3, 744,670 13,744,670 
Othersecurities . . 20,441,927 20,007,269 
Notes . ° ° . 12,387,335 13,721,275 
Gold and silvercoin . 994,888 | 991,558 i 163, 934 1,183,107 


| 47,567,435 | 48,214,437 | 48,656,321 




















1886. 
Lonpox— 





Amsterdam, short ° ° 
Ditto 3 months . 
Rotterdam, ditto ° e 
Antwerp and Brussels, ditto 
Paris, short . ‘ . 
Ditto 3 months , 
Marseilles, ditto , 
Hamburg, ditto , 
Berlin, ditto * 
Leipsic, ditto 


ao 


“a ot a i oe ee ow 


. . 
Frankfort-on-the-Main, ditto 
Petersburg, ditto . 
Copenhagen, ditto . 
Stockholm, ditto . 
Christiania, ditto ° 


Bzseee” aaargs 


om 


Zurich and Basle, ditto 
Madrid, ditto 





oe oS 


Santander, ditto 
Bilboa, ditto ‘ 
Zaragoza, ditto . 
Genoa, Milan, Leghorn, ditto 
Venice, ditto ° 

Naples, ditto 

Palermo and Messina, ditte 
Lisbon, 9 day ° e 
Oporto, ditto ° 

Calcutta, demd. . 

Calcutta and Bonibay, 30 day 
New York (Gold) demd. . 


se aga eecent © 
a. ee 2 & 0s £4 O94 € C29 6422 Se tS He 
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Foreign Gold in Bars (Standard) 
Silver in Bars (Standard) . 
Mexican Dollars. _. _- 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— : 
England— Bank of England. 5 . £14,000,000 
” 207 Private Banks . ‘ a : a - . 5,158,407 
72 Joint Stock Banks .. : ‘ gore .  « 8,495,446 
Seotiand— 12 Joint Stock Banks tar 3 . oS - 8,087,209 
Ireland— 6 Joint Stock Banks . 3 ‘ Z a P . 6,854,494 


£32,090,556 
Add, Increase, since, in authorized amount of Bank of eon"? 
1855—Dec. 7th . - £475,000 
1861—July 10th 4 ‘ s 175, 000 
1866—Feb. 21st . . 5 350,000 
1881—April 1st . : ; ‘i 750,000 . 
- 1,750,000 


£38,840,556 

Deduct, Lapsed Issues— 
England—102 Private Banks . 3 ‘ ' ‘ . £1,740,607 

99 28 Joint Stock Banks i ‘ . . 1,140,657 
Scotland— 2 Joint Stock Banks, namely— 

Western Bank of Scotland (combining 

issue of the Ayrshire Bank) ‘ £337,938 
City of Glasgow Bank ‘a : 72,921 


8,292,123 
£30,548,483 


SUMMARY OF PRESENT FIXED ISSUES, 


England— Bank of England ; : . £15,750,000 
9 98 Private Banks . $ 3 § . . 7 ; - 8,412,800 
bi 44 Joint Stock Banks. . g - ‘ ‘ ‘ . 2,854,789 
Scotland— 10 Joint Stock Banks . 2 . ‘ ‘ i ‘ . 2,676,350 
Ireland— 6 Joint Stock Banks. Pe ; e ‘. ; : . 6,354,404 


£30,548,438 


Note.—The number of Private Banks authorized to issue aed own notes 
in England, by the Act of 1844, was. a ; . 
Diminished in number by amalgamation . «a a ae 
Lapsed Issues . ° a . F - « 102 


The number of Banks, authorized to issue their own notes in on by 
the Act of 1845, was ° ° 

Diminished in number by amalgamation 4 ; , , aa 

Lapsed Issues, as stated above .. st ee Sg a oe 


Bee eee UL eee ae 





Present Interest 
Payable. 





£ 
,755,965| § July, Jan. . 
77,681,297! 6 April, Oct. . 
180,459,068 | ; April, Oct. . 
225,7 5 July, Jan. . 
33,228,820 Po, Ap. Jy.0c. 
36,000 | 4 Feb., Aug. . 





Consols Pe . 
— e 





on enon & 


pty 
a 
o | 
3 | 
5 
| 
ai 
3 | 
ea 
3} | 
24 
3 
2 
3 


Annuities, Red Beal 
Exchequer Bills . 


‘Egyptian Guarant’d Drgs.und.par| 95§ | 963 





9,423,900 | 1 Mar., 1 Sept. 
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Bankers’? Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, ¢c. 32, 


(Eztracted from the Lonpon GazETTE.) 


PRIVATE BANKS. 





Author-|| AVERAGE AMOUNT. 
ized —— 


) 
| Issue. * | Dee. 19, ' Dec. 26. | Jan. 2. | Jan 
I ‘eo ot ws £ 
I 


NAME OF BANK. 





1 Ashford Bank . ji ~< ‘ o ft ‘349 | 6, 729 | | 6,650 | 6,708 6.957 
: Aylesbury Old Bank... : . || 48, 461 yl 13, 856 | 13 470 | 12,826 | 13,237 
3 Baldock and —s Bank . - || 87; 293 | 9,691 | 9, 411 9,398 | 9,578 

4 Barnstaple Bank ° . 17/182 ee 996 2 086 2,067 | 1,939 
5 Bedford Bank . “ - || 34,218 | 20,941 21,261 | 21,814 
6 Bicester and Oxfordshire Bank . - || 27,090 | 10,983 10,987 | 10,596 
7 Boston Bank—Garfit and Co. . . | 75,069 |, 35,261 33,221 
8 Broseley and Bridgnorth Bank . - | 26,717 7,431 
9 Buckingham Bank . ‘ - || 29,657 |' 12,073 

10 Bury and Suffolk Bank .. ‘ - || 82,362 | 21,580 

11 Seibery Bank . ; - : - | 48,457 | 11,647 

12 Banbury Old Bank 55,153 | 11,010 

13 Bedfordshire, Leighton Buzzard Bk. || 86,829 | 19,621 

14 Brecon Old Bank ¢ - || 68,271 |, 11,036 

15 Brighton Union Bank ‘ - || 33,794 | 14; 159 

16 Cambridge Bank—Mortlock & Co. . || 95, 744 | 8,792 

17 Cambridge and see! ah. | 49,916 |, 30,814 |: 

18 Canterbury Bank . || 88,671 |) 11,652 

19 Colchester Bank a ‘ 25,082 7.799 

20 Colchester and Essex Bank . - || 48,704 || 17,663 

21 City Bank, Exeter . : | 21,527 } 6,433 

22 Derby Bank—Smith & Co. ‘ | 41, 304 7,640 

23 Darlington Bank ‘ | 7; 915 

24 Devonport Bank . @ . || 10,664 || 1,118 

25 Dorchester Old Bank. . ~.  . | 48,807 || 21,925 

26 East Cornwall Bank . . ‘i 112, ,280 | 37,229 

27 East Riding Bank | 46,283 
28 Essex Bk. and i s Stortford Bk. 

29 ExeterBank . 

30 Farnham Bank . 

81 Faversham Bank 

82 Godalming Bank ‘ 

$3 Grantham Bank—Hardy & Co. . 

34 Hull and Kingston-upon-Hull Bank . 

85 Huntingdon Town and County Bank . 

86 Harwich Bank . ‘ 

87 Hertfordshire, Hitchin Bank 

38 Ipswich Bank . 

89 Ipswich and Needham Market Bank . 

40 Kentish Bank—Mereers & Co. . 

41 Kington and ‘aren pe Bank . 

42 KendalBank . i 

43 Leeds Bank 

44 Leeds Union—W.W.Brown & Co. 

45 Leicester Bank ‘ ° ‘ 

46 Lewes Old Bank : = ‘ - || if 836 
47 Lincoln Bank 

48 Llandovery Bank and Liandilo Bank. | "32, 945 

















WEEKLY RETURNS OF BANKS OF ISSUE. 
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NAME OF BANK. 


= \ 


AVERAGE AMOUNT. 








49 Lymington Bank . 
50 Lynn Regis and Lincolnshire ail” 
= Lynn Regis and Norfolk Bank 
acclesfield Bank . ‘ ° 
ss Miners’ Bank . ‘ . 
54 Monmouth Old Bank 
55 Newark Bank . 
56 Newark and Sleaford Bank 
57 Newbury Bank ° 
58 Newmarket Bank 
59 Norwich and Norfolk ‘Bank 
60 Naval Bank, Plymouth . 
6t New Sarum Bank—Pinckney Bros. 
(now Salisbury Old vr ° 
62 Nottingham Bank . : 
63 Oswestry Bank . * 
64 Oxford Old Bank . 
65 Old Bank, Tonbridge 
66 Oxfordshire Witney Bank 
67 Pease’s Old Bank, Hull . 
68 Penzance Bank 
69 Reading Bank—Simonds and Co. . 
70 Reading Bk.—Stephens, Blandy & Co. 
71 Richmond Bank, Yorkshire ‘ 
72 Royston Bank . 
73 Rye Bank 
74 Saffron Walden and North Essex Bk. 
75 Salop Old Bank 
76 sate desea Old Bank 
77 Sittingbourne and Milton Bank . 
78 Southampton Town and a Bank 
79 Stamford and Rutland Bank . 
80 Tavistock Bank ‘ ‘ . 
81 Thornbury Bank 
82 Thrapston and Kettering Bank 
83 Tring Bank and Chesham Bank 
84 Towcester Old Bank 
85 Uxbridge Old Bank . 
86 Wallingford Bank . 
87 Warwick and Warwickshire Bank 
88 Wellington Somerset Bank 
89 West Riding Bank . 
90 Whitby Old Bank . 
91 Winchester, Alresford and Alton Bk. 
92 Weymouth Old Bank ° 
93 Wisbech ~e <page Bank 
94 Wiveliscombe B 
95 Worcester Old ol - 
96 Yarmouth and Suffolk Bank 
97 Yarmouth Norfolkand Suffolk Bank 


~ || 15;760 | 
|| 16,385 || 


. || 86,787 | 


£ | £ 

5,038 || 938. 
42'817 16,017 
13,917 || 6,871 
4,136 
8,299 

869 
8,601 


| 18,688 | 


|| 28, 788 || 
51618 | | 2 


23,098 
108,720 | 
27,321 


15,659 |) 
81,047 || 22,080 
18,471 

34,391 || 
13,183 
11,852 




















ia 16.461 | 18°568 


7,602 |) 1,495 

87,448 || 22,046 

53,060 | 30,165 

18,229 || 10,648 
\\ 


| 











Ines. | Dec. 19. 


Dec. 26. 


Jan. 2. 


Jan. 9. 





z 
1,024 
15,938 
6,686 
3,725 
8,536 


8,263 








£ 
1,053 


10,771 





£ 
1,239 
16,398 


4424 
10,592 
980 


9,620 
19,219 








WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 


Issue. 


AVERAGE 


AMOUNT. 





Dec. 19. 


Dec. 26. 


Jan. 2, 


Jan. 9. 





1 Bank of Westmoreland . 

2 Barnsley Banking Company, Limited. 

3 Bradford Banking Company, Limited 

4 Bank of Whitehaven, Limited . 

5 Bradford Commercial Banking Co., & 
d 


Uttoxeter, and ‘Ashbourne 
ited 


7 Cumberland Union Bkg. Co., Limited 
8 Coventry Union Banking Company 
9 ae of Gloucester Banking Co., 


imited 

10 Carlisle and Cumberland Banking Co., be 
Limited 

11 Carlisle City & District Bank, Limited 

12 Derby and Derbyshire Banking Co., 
Limited 


13 Halifax Joint Stock Bank, Limited ‘ 

14 Huddersfield Banking Company, Ltd. 

15 Hull Banking Company, Limited 

16 Halifax Commercial Bkg. Co., Limited 

17 Halifax & Huddersfield Union Bk.,Ltd. 

18 Knaresborough and ClaroBkg.Co.,Ltd. 

19 Lancaster Banking Company . 

20 Leicestershire Banking Co., Limited . 

21 Lincoln and Lindsey Banking Co., 
Limited 

22 Leamington. Priors and Warwickshire 
Banking Company, Limited . ° 

23 Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 

24 Nottingham and ‘Notts. Banking Co. 

25 Northamptonshire Union Bk., Limited 

26 Northamptonshire Banking Company, 
Limited 


27 North and South Wales Bank, Limited 

28 Pares’s Leicestershire Banking Co., 
Limited 

29 Sheffield Banking Company, Limited 

80 Stamford, Spalding & Boston Bk. Co., 
Limited . . ° 

81 Stuckey’s Banking Company 

82 Sheffield and Hallamshire Banking Co. 

83 Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 

84 Swaledale & Wensleydale Bkg. Co. Ltd. 

85 Wolverhampton & SmaffordshireBk. Co. 

86 Wakefield and Barnsley Union Bank . 

87 Whitehaven Joint Stock Banking Co. 

88 Wilts and Dorset Binking Co., Ltd. . 

39 West Riding Union Banking Co., Ltd. 

40 Worcester Cit; = County Banking 
Company, 

41 York Union Banking Company ° 

42 York City and Couaty Bkg. , Ltd 

43 Yorkshire Banking Company, Limited 


£ 
12,225 
9,563 
49,292 
32,681 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,098 
18,534 
37,354 
29,333 
13,733 
44,137 
28,059 
64,311 
86,060 


51,620 
13,875 
85,813 
29,477 
84,356 


26,401 
63,951 


59,300 
35,843 


55,721 
356,976 
23,524 


52,496 


14,604 
76,162 
34,02 








54,372 | 
35,878 | 


31,916 | 


z£ 
11,491 
5,564 
33,779 
20,850 


16,885 
25,650 
31,085 

6,672 
49,380 


19,978 
19,110 


10,570 


15,361 
26,393 


42,514 
45,460 

7,326 
21,813 
19,350 
34,452 


11,313 
44,780 


36,277 
22,750 | 


40,995 
194,381 


| 18,524 | 


41,524 
71,57 


18,095 
61,380 





110,139 


£ 
10,577 
5,725 
32,916 
20,760 


16,799 


26,255 
31,877 
7,327 


49,463 


20,188 
19,233 


10,590 
15,210 
26,289 
31,364 

8,811 
15,127 
17,854 
49,213 
42,247 


43,363 





| 


95,116 | 


7,647 


21,560 
19,698 
34,815 


11,745 
42,412 


38,628 
23,940 


40,364 
(196,965 


14.671 | 13 


24,558 


| 40,218 


14,474 | 


7,267 
14,411 
18,685 
63,024 
24,356 


21,248 
64,343 
83,183 

ae | 








52,478 


20,295 
19,808 


9,929 
15,575 


107,759 





trish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the IntsH and Scorcn Banks during the 
Four Weeks ending Saturday, the 9th January, 1886. 


IRISH BANKS. 





AverageCirculationduring |4yerageAmount 
| Four Weeks ending as above. ——e — 


Authorized 
NAME OF BANK. = oh during Four 
7) tion. !\ £5 and | Under 45.| Totals, | Weeks ending 





| upwards. as above, 





£ 2 £ £ £ 
Bank of Ireland 8,738,428 |'1,529,275) 989,625/2,518,000 847,931 
Provincial Bank of Ireland 927,667 || 339,977} 456,877) 796,854 
Belfast Bank . . 281,611 |, 234,211) 260,737} 494,948 
Northern Bank 4 . | 248, "440 || 174,086) 217,873) 391,959 
Ulster Bank . % | 8ll 079 || 824,977 344, y440) 669,417 
The National Bank . i | 852 "269 | I 781,171 584, os non 809) 1, 006, 055 














Totats (Irish Banks) . , 6, 354,494 | 3,383, 1697.2, 854,1906, 1237, 987 8,355,380 





SCOTCH BANKS. 





Bank of Scotland . ‘ - || 343,418 || 266,606) 611,431! 
Royal Bank of Scotland . . 216,451 || 257,019 
British Linen Company . | 488,024 || 192,161 
Commercial Bank of Scotland . 374,880 || 212,805 
National Bank of Scotland .| 297,024 || 189,795 
Union Bank of Scotland . | 454,846 || 244,553: 
Aberdeen Town & County Bank 70,133 88,019 
North of Scotland Banking Co. |} 154,319 || 168,101 
Gea Banking Company . 274,321 || 190,973 4, 57! 
edonian Banking Company. 538,434 28,736) 68,774, 97, ‘510 

















Torts (Scotch Banks) . | 2:676,850 1,888,768 8, 965,5625 004,890 4,175,365 








300 CIRCULATION RETURNS. 


SumMAry OF WEEKLY Returns or Banks or Issue ror Four 
WEEKS ENDING JANUARY 9TH, 1886. 





Fixed Issues.| Dec. 19. | Dec. 26. Jan. 2. Jan. 9. 





£ £ £ 2 
97 Private Banks . -} 3,412,800 | 1,384,793) 1, 384 904 | 1,414,075 | 1,438,202 
43 Joint-Stock Banks .; 2,198,860 | 1 '396, 1, "490, '342 1,402,238 | 1,447,471 


140 Totals . - | 5,611,660 | en 2,805,246 | 2,816,313 | 2,885,673 




















Average Weekly Countess of these banks for the oem anting as above :— 
. . " 1405493 


Private Banks ‘ a 
Joint-Stock Banks ‘ = ‘ a - ‘ ‘ 1,416, 608 


Together - £2,822, 101 

On comparing these neue with the See en iin: previous month, they 
show:— 

Decrease in the notes of Private Banks. mm ‘se : . £7,802 

Decrease in the notes of Joint-Stock Bank ae ‘ P F 19,134 

Total Decrease onthe month . ° = F ‘ £26,936 
And, as compared with the corresponding month of wen aie _ 

Decrease i in the notes of Private Banks . ; ‘ . : £73,474 

Decrease in the notes of Joint-Stock Banks ‘ ‘ : ; 147,984 

Total Decrease as compared with the corresponding period oflast year £221,458 
The following is the comparative state of the circulation as regards the Fixed 


Issues: — 
The Private Banks are below their fixed issue ‘ . ‘ . £2,007,307 
The Joint-Stock Banks are below their fixedissues . - ‘ . 782,252 


Total below their fixed issues ; . . . ‘ ‘ . £2,789,559 


Summary oF InwH AND Scotcn Returns To Jan. 97TH, 1886. 


The Returns of Circuktion of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks : ; F , ‘ . £6,287,887 
Average Circulationof the Scotch Banks .. : ; -  . 5,804,380 
Together . | er ° ° + iy is —" . - £12,042,417 
On comparing these amounts with the Returns for the previous month, they 


show— 
Decrease in the Cijculation of Irish Banks . ° ‘ ° - £245,925 
Increase in the Circulation of Scotch Banks . x 4 . 568,655 


Total Increase onthe month . ‘ - " ‘ 
And as compared witi the corresponding month of last year— 

Decrease in the Ciwulation of Irish Banks ‘ . e 

Increase in the Ciculation of Scotch Banks 7 ‘ 


Total Zncrease as canpared with the corresponding period oi lastyear £149,533 
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The Fized Issues of the Irish and Scotch Banks at the present time are:—- 
Ireland, 6 Joint-Stock Banks . " : . 3 ‘ . - £6,354,494 
Scotland, 10 Joint-Stock Banks . a ‘. : e - = . 2,676,350 


Together 16 ° ° . £9,030,844 


The Actual Circulation compared with the above gives the following results:— 
Irish Banks are below their fixed issues ‘ ‘ ; . £116,607 
Scotch Banks are above their fixed issues . . : . 8,127,980 


Total above fixed issues . £8,011,378 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks. . Hs -  « £3,855,380 

Gold and Silver held by the Scotch Banks . . : : ‘ - 4,145,365 


Together - £7,500,745 


Being a Decrease of £168,541 on the part of the Irish Banks, and a Decrease of 
£456,676 on the part of theScotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED Kinepom To January 97H, 1886. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





Jan. 9. Dec. 12. | Increase. | Decrease. 


Bao ae ee oe 





Bank of England (month end- | | | 

ing 6th January) 7 - | 24,513,825 | 24,528,200 ae | 14,875 
Private Banks . «| 1,405,498 | 1,418,295 ial 7,802 
Joint-Stock Banks. . .| 1,416,608 | 1,485,742 es 19,184 
TotalinEngland . . .| 27,885,427 27,877,287 | Es. 41,811 
Scotland - + + «| 5,804,880 | 6,872,985 | ' 
Ireland. . . .  .| 6,827,887 | 6,483,812 | 


United Kingdom . .| 389,877,643 | 40,294,084 | 








As compared with the corresponding period of last year,the Returns show a 
decrease inthe Bank of England circulation of £282,180 a decrease in Private Banks 
of £73,474, and a decrease in Joint-Stock Banks of £147984; in Scotland an 
increase of £29,102 ; and in Ireland a decrease of £178,635. Thus showing that the 
month ending Jan. 9th, as ccmpared with the corresponding period last year, 

resents a decrease of £503,638 in England, and a decreas: of £653,171 in the 
United Kingdom. 


The Returns of the Bank of England for the month enling Jan. 6th give an 
average amount of Bullion, in both departments, of £20,241,400, On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
ont _ as compared with the corresponding period of last year, a 
of £473,461. 


The aversge amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Jan. 9th was £7,500,745, being a decrease of £625,217 
as compared with the Return of the previous month, and an increase of £585,904 
as compared with the corresponding period of last year. 
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‘Bankers’ Magasine Share List. 








BRITISH, COLONIAL AND FOREIGN BANKS. 




















‘ Dividend )/Amount/ 
Gaid uP | Last 12 | of NAME. 
pre’. | Months. | Share. 
2 Per Cent. London and Partly Provincial Banks, 
14,553,000 93 Stock.} BankofEngland . ae 
800,000 6s £25 | Alliance Bank, Limited ; ° « 
400,000 18 60 | Capital and Counties Bank, Limited e ° ° 
125,000 10} 10 | Central Bank of — Limited . Seva 
1,000,000 10 40 | City Bank, Limite e e e ° 
800,000 94 10 Consolidated Bank, Limited ; ° ° e - 
675,000 7 50 | Imperial Bank, Limited . . 
2,000,000 20 80 | London and County Banking Company, Limited. 
300,000 123 10 | London and Provincial Bank, Limite 
300,000 6 60 | London and South Western Bank, Lumited; ° 
2,800,000 14} 100 | London and Westminster Bank, Limited . . 
144,550 5 9} | London and Yorkshire Bank, Limited e ° 
1,800,000 12} 100 | London Joint Stock Bank, Limited " 
375,000 3 20 | Merchant Banking Com - of London, Ltd. 
420,000 20 75 | National ag seen Bank of England, Limited . 
1,807,500 20 60 Do. £60. Share ee a 
1,705,000 113 100 | Union Bank of aw Limited % e 7 
Yorkshire and Northern Banks. 
98,530 10 80 | Bank of Whitehaven, Limited . 4 
60,000 10 25 | Barnsley Banking Company, Limited - ° ° ° 
408,000 134 100 | Bradford Banking Company, Limited . . 
279,000 ll 100 | Bradford Commercial Joint Stock Bank, Ltda. ¢ 
500,000 11} 50 | Bradford Old Bank, Limited 
100,000 16 2¢ } Carlisle and Cumberland Banking Company,Lta. 
100,000 15} 25 | Carlisle City and District Banking — 

000 174 20 | Compton and Evans Union Bank, Limited . 
175,000 15 3¢ | Craven Bank, Limited . 

000 16 3¢ | Cumberland Union Banking Company, Limited 
100,000 10 1¢ | Exchange and Discount Bank, Limited . . 
360°000| 10 40 | Halifax & Huddersfield Union Banking Co., Ltd. 
150,000 10 2¢ | Halifax Commercial Banking Oompane, Ltd. e 

000 11} 2§ | Halifax Joint Stock Banking Company, Ltd. . 
416,150 10 10¢ | Huddersfield Banking Company, Limited .. 
126,350 182 20 | Hull Banking bey y, Limited. . . ‘ 
136, 6 8§ | Leeds and County Bank, Limited. . . . 
235,950 5s 2¢ | North Eastern Banking Company, Limited. . 
210,000; 12 10) | Sheffield and Hallamshire Ba - oF 
192,000 14 5) | Sheffield and Rotherham Benking Co,, “Ltda: 
333,375 12} 5) | Sheffield Banking Company, Limited . - 
150,000 7 # | Sheffield Union Banking Company, Limited | 
474,090 10 5) | West Riding Union Banking Company, Ltd. . 
312,500 10 5) | Yorkshire Banking Company, Limited. . . 
165,000 17 @ | York Union Banking Company, Limited . . 

Lancashire and Cheshire Banks. 

130,110 7 2 | Adelphi Bank, Limited 
175,000 5 ® | Bank of Bolton, A Shares, Limited 
750,000 14 10 | Bank of Liverpool, Limited ° . 2 a 
180,000 174 % | Bury Banking Company, Limited . ce 
297,940 10 ® | Lancashire and Yorkshire Bank, Limitea |: 
275,000 25 Lancaster Banking Company. ° 
350,000 11} Liverpool Commercial Banking Company, Ltd. . 
600,000 12% 1 fe oe Union Bank, Limited *.., 4° 
680,000 15 1@ | Manchester and Count Bank, Limited : ; 
905,000 20 @ | Manchester & Liv District ——s Co., Ltd. . 
760,000 113 Manchester and ord Bank, Limi ° 
102,300 10 Manchester Joint Stock Bank, Limited : 
405,000 6 North Western Bank, Limited ° 

47.250 7 a Joint — Bank, Limited 
860,000 H VW 1 , Limited e e 
40,000 9 \ | Union Bank of ulane ester, Limited 
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Paid, | Markt. 
| 
100%} 299 
£10 | 12 
10 | 34% 
ie 
10 | 18 
4 7 
1 | 18 
r) 78} 
5 | 138 
15 | 18 
20 | 62 
4%| 2 
15 96} 
6 
103'| 43 
12 | 49 
164 | 34% 
10 | 298 
5 | 108 
23 | 7 
25 | (69 
20 $44 
6 | 16 
5 154 
4| 14 
7 | 24 
12%3| 39 
5 8 
10 192 
10 | 193 
10 | 23 
25 | 59% 
34 | 133 
10 | 10} 
6 6 
25 534 
8 | 23 
173 | 443 
10 | 14 
18 | 27 
123| 28 
124 | 45} 
10 | 1% 
5 
12} sof 
6 | 19 
10 | 20 
2% | 113 
10 | 19 
2% | 45 
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6 | i 
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2 4 
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Midland & Eastern Banks. 


Birmingham Banking Company, ee 
Birmingham and Midland Ba 


Dinningkag Joint Stock Bank, Limited 


Lloyd’s, Barnett’s & Bosanauet’s Bank, L/ 
Northamptonshire Union Bank, Limited 
Nottingham Joint Stock Bank, Limited 


Staffordshire Joint Stock Bank, Limited 
Wolverhampton and Staffordshire Bank 


National Bank of Wales, Limited . 
North and South Wales Bank, Limited - 
Swansea Bank, Lim’ 


Scotch Banks. 


Bank of Scotland .. 
British Linen Company Bank 
Caledonian Banking:Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, 
National Bank of Scotland, Limited . 


Royal Bank of Scotland . 
Union Bank of Scotland 
Irish Banks. 


Bank of Ireland 
ee Company, Limited 


Hibernian Joint Stock Bank, Limited 
Munster and Leinster Bank, Limited 
National Bank, Limited . e e 


} Northern Banking Company, Limited 
ee be Bank of Ireland, Limited 


Royal Bank of Ireland, Limited d 
Limited 


Ulster Bank, 





COLONIAL BANKS. 
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Australasian Banks. 
Sapien J Joint Stock nia 


Ballarat x ‘ 
Bank of Aaolaide se Wye 
Bank of A 4 
Bank of New South Wales. 
Bank of New e « < 
Bank of South Australia “ 9 
Bank of Van Diemen’s _— ‘ 


Bank of Victoria . . 
City Bank, Sydney . . 





All these banks have in addition a liability of a sinilar amount. 





Birmingham, Dudley&District Basking Co., Ltd. 
Leicestershire Banking Company, ns. 


Pares’s Leicestershire Banking Company, Ltd. f 


Stamford, Spalding & Boston Banking Co., Ltd. 
Worcester City & County Banking Co., Ltd. 
Welsh & West of England Banks. 
Bristol & West of England Banking Co.,Ltd. . 
Devon & Cornwall Banking Company, Limited . 


Glamorganshire win BS Company, Limited 
Gloucestershire Banking Company, Limited 


Wilts and Dorset Banking Company, Limited 


eee ee 


North of Scotland Banking Company, Limited . 
Town and County Banking Company, I Limited 


“ne @* 


“ae 
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Dividend |Amount 
Paid u + |Markt 
Last 12 of NAME. Paid. |p_: 
Capital. | Months. | Share. Peiees 

z Per Cent. 2 Australasian Banks—continued. P P 
275,000 10 5 | City of Melbourne Bank, Limited. . . 23 4% 
406,250 10 10* | Colonial Bank of Australasia fe : 64 10 
400,000 7 5* | Colonial of New Zealand e ° ° e 2 2 
800,000 113 10 | Commercial Bank of Australia, Limited i 4 9 
200,000 8 6 | Commercial Bank of South Australia . . 4 Sas 
115,000 20 -- | Commercial Bank, Tasmania. ae 29 
600,000 25 25* er age Banking Company of Sydne -| 26 105 
720,000 10 20* nglish, Scottish & Aust: n Charte Bank | 20 344 
196,500 7k 5 Fo eral Bank of Australia, Limited . . 24 3 

1,000,000 6 20* | London Chartered Bank of Australia . -| 20 234 
300,000 9 4 | Mercantile BankofSydney . ° . ‘ 4 6 
800,000} 14 5* / National Bank of Australasia 4 of 
350,000 23 10 | National Bank of New Zealand, Limited ‘ 33 1 
650,000 16 10 | Queensland National Bank, Limite ° 5 124 

1,500,000 16 75 | Union Bank of Australia, Timised. é 25 71 

Canadian Banks. | 
1,000,000 6 50 | Bank of British North America - | 650 62 
250,000 7k 20 | Bank of British Columbia a a -| 20 25} 
: an 7% ry Do. do. . ‘ ; 7 ” 123 
H $ 
12,000,000 11 200 | Bank of Montreal . ‘ ° ‘ - - | 200 412 

2,000,000 10 100 | Bankof Toronto . . . . . - | 100 | 188 

1,600,000 8 50 | BanqueduPeuple .. -| 650 39 

2,000,000 100 | Banque Nationale . ot a 25 

6,000,000 8 6@ | Canadian Bank of Commerce 50 603 

1,500,000 10 60 | Dominion Bank . ° 50 102 

1,500,000 7 50 | Eastern Townships Bank 50 55 

2,787,810 7 100 | Federal Bank of Canada. 100 113 

1,500,000 8 10) | Imperial Bank of Canada. 100 133 

5,714,506 7 100 | Merchant’s Bank of — 100 118 

2,000,000 8 50 | Molson’s Bank . ‘ 50 62 

1,500,000 6 10 | Ontario Bank . « e - | 100 110 

2,600,000 6 10 | QuebecBank ... . | 100 100 

2 Eastern ‘Banks. £ £ 

1,000,000 5t x Agra Bank, Limited ° ‘ x e 10 

Rs. $. \e 
2,00,00,000 9 500 | Bankof Bengal . é P ° . . - | 500 830 
1,00,00,000} 10 640 | Bank of Bombay ee ees 

60,00,000 5} > Bank of Madras * ‘ . ‘ * ‘a ‘ = 600 

£ 
800,000 7 #0 | Chartered Bank of India, AustraliaandChina ./| 20 223 
750,000 5 % | Chartered Mercantile Bank of — ame 
and China . 25 193 
337,625 5 %6 | Delhiand London Bank, Limited - . pe 13 
465,250 5% 6 | National Bank of India, Limited ; ° ~| 1% 10 

7,508,000 14} 23 +| Hong Kong and Shanghai Banking Corporation. | 28} 66 

2 t South African Banks. 

500,000 Nil. 25 | Bank of Africa, ——. F e ‘ ‘ -| 3 32 
350,000 10 50 | Cape of Good pape ee . «| 5. 
1 ,000,000 10 0 | Standard Bank of South ‘Atrion, Limited | 25 38 
West Indies. 
600,000 10 WO |ColonialBank. . . - - - ~. «| 30 J 42 
FOREIGN BANKS. 
asec icael Banks. 

2 Per Cent £ £ z 
420,000 635 7 somes oe ghey nking Kern vee f arene o) 73 
400,000 6 10 | German Bank of Londo: ~t ae 104 
333,000 5 20 | London and Hanseatic Bank, Limited’ |: || 0 10% 
300,000 6 20 | International Bank of London, Limited Pe ty ae 

{ 
* All thes banks have in addition a liability of a similar amount. 
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Dividend ‘Amount; 
Paid w Markt 
itat Last 12 of NAME. Paid.| pi 

Capital. | vonths. | Share. —_ 











Austro-Hungarian Banks. 























Pm J. Per Gent. Fl. ‘ “ Fil, | Fi. 
000, a ee ustro-. ungarian . . . 
18,000,000 200 | Anglo-Austrian Bank . . . . . .{|120 | 1173 
ie 8 is Austrian CreditBank . . . . ot a 245 
40,000,000 98 Ss ee ees eo 
8,000,000 a oa Depositenbank eT ee ee 195 
7,000,000 = e Banque a’ Escompte | Ad 4 . a Lae 
25,000,000 7 ~ Wiener Bankverien a2 ae - | 100 | 102 
Belgian Banks. 
Fr. Fr. igi Fr. | Fr. 
; 50,000,000 13 1,000 | Banque Nationale of «Ried - |1,000 | 3,050 
15,003,000 | Nil. 600 | Banque de Belgique . | 500 | 185 
18,750,000 12 600 | Banquede Bruxelles. . «| 500 
487,500 as 600 | Banqued’Anvers . . . . | 375 | 610 
3,171,500 8 500 Bangne deFlandre. . ... . | 500 
32,804,233 14 1,058 | SociétéGénérale Belge . . . . |1,068 |2,975 
Dutch Banks. 
Fl. Fi. Fl.) FL 
10,000,000 sg 1,000 | Nederlandsche Bank . 1,000 ne 
6,000,000 ai 200 | Amsterdamsche Bank . ~ «e200 | 125 
+s es *- Kas-Vereeni Bank ° ° es +. 
12,000,000 am 250 | Nederlandsche Ind-Handelsbank. | | ; | 250 0% 
French Banks. 
e Fr. Fr. Fr. 
182,500,000 29} 1,000 | BanquedeFrance . . . . . .  , {1,000 (4,350 
ee 18 500 | Banqued’Algerie . . . -  « «| 500 | 2,060 
100,000,000) 40 500 | Banque a’Escompte . . | 125 | 450 
62,500,000 7 500 | Banque de Parisetdes Pays Bas . . | 500 | 625 
35,000,000 es 500 | Banque Parisienne . 3 . | 500 | 350 
80,000,000 93 500 | Comptoir d’Escompte de Paris : . | 500 | 990 
165,000,000 12 500 | Credit Foncier de France ‘ ' . | 500 | 1,347 
60,000,000 73frs,| 500 | Credit Foncier d’Algérie git. . | 500 | 480 
15,000,000 1 600 | Credit Industrielet Commerciel . . . .| 125 | 650 
100,000,000 500 | Credit Lyonnais . | 250 | 530 
20,000,000 13 500 | Société de Depots et des Comptes Courrants :| 125 | 600 
60,000,000 5} 500 | Société Gé: SS <i ~ + «6 | 250 | 500 
M. M. gr PE % % 
120,000,000 6} 3,000 pe ol 2 Pa . | 100 156 
000,000 8 200 | Bank of Dresden i yo . «| 100 124 
17,143,000 se 500f.| Bank of Frankfort . . ok « 0 | ep | oo 
9,660,000 oe $e Bankverein Frankfort a ot 78 
3,000,000 6: 750 | Bank of Leipzig é $ . «| 100 136 
15,000,000 5 600 | Bank of Saxon: e . | 100 11s 
ee 62 300 cial and Di: t t Bank (Hamburg) . | 100 126 
: 60,000,000 9 600 | Deutsche Bank, Berlin . A . | 100 155 
67,300,000 6 ie Hypotheken cil e g , w| 0» ane 
7 300 | Leipziger Di lischaft . is . . | 100 110 
44,900, 8} 500 | Norddeutsche Bank F ° ° e . | 100 144 
° a +s Royal Bank of Bavaria . gt ee. ner ee 138 
2 ‘ 7 200 | Vereinsbank ‘ els ie 80 
‘ 7 200 | Wechslerbank in Hamburg . e ° ‘ . | 100 121 
; L. L. Italian Banks. L | L 
200,000,000 133 1,000 | Banca Nazionale d’Italia f ‘i . | 750 {2,220 
48,750,000 ee ee Banca di Napoli ° ° 5 ee 505 
} 30,000, - 1,000 | Banca Nazionale Toscana. els -  .|.700 |1,160 
‘a 15,000,000 <6 1,000 ca Romana oP es a reel ce . . {1,000 } 1,030 
15,000,000 6} 500 Generale ° ° e # | n . | 250 615 
ee ae ee Banca diGenova . rs ‘ i ol we 685 
oe - ° Banca diMilano . ° : el Se oe - 
Pr ee . Banco di Roma _ . s es luse . ar 750 
yi 25,000, 123 500 | Banca di Torino ° . ad . . | 250 827 
000. 500 | Credito MobilarelItaliano . ej} « e . | 00 900 
J 4 Milr. Portuguese Banks. Milr.} Milr, 
0} 30,000,000 ee ve Banco de Port e Debio é | & 600 
0% 2,000,000 - ra BancoComm de Lisboa. ae oe 100 
4 2,000,000 ee aa | seed jon no a glee geen ‘ ile ‘ | ah ae 
ar’ or Sere Necional Ultramarino, . | —e . 











306 









































Amount} 
of NAME. Paia. Markt. 
Share. Prices. 
Spanish Banks. 

Ps. PerCent.| Ps. Ps. 
105,000,000) ee 500 | Banco de Espafia ; ore 
20,000,000 8 500 | Banco Hipotecario de Espafia, . <<, -3. <a oe 

oe | oa ae Banco de Barcelona. ° 4 a i ‘ = 79 
12,500,000 | 500 | Banco de Castilla . . | 250 | 110) 

,300 | 20 Union Bank of Spain and England, Limited -| £3 

Rs. | Rs. Russian Banks. Rs. | Bs. 
10,000,000 | re es Banque d’Escompte de St. Petersbourg y 560 
13,000,000 114 250 Banque ay ne a du Commerce a St. Prbrg. 250 400 

a | pa ee Commercial Bank of Warsaw ‘ a ‘ ae 310 

4,000,000 a ee Moscow Discount Bank . A 3 : Ri 250 
20,000,000 | 8h 250 Russian Bank for Foreign Trade : ‘ “ . | 250 310 
8,350,000 | oie 250 Wolga-Kama Commercial Bank . a y . | 250 400 

Fr. | Fr. Swiss Banks. | Fr. 

10,000,000 7 1,000 | BanqueduCommerce,Geneva . . .  . 1,000 )1,100 
2,500,000 4 1,000 | Banque de Genéve, Geneva * - | 500 | 500 
12,000,000 68 500 | Banque Cantonale Vaudoise, Lausanne e .| 500 | 640 
6,000,000 8°6 5,000 | Bank in Basel, Bale i ae See) ° . |2,500 | 5,650 
6,000,000 5 1,000 | Bank in Ziirich, Zurich . ; a . + - /1,000 | 1,025 
10,000,000 ee 500 | Kantonalbank von Bern, Bern - | 500 | 425 
6,000,000! 6°2 1,000 | St. Gallishe Kantonalbank, ‘St. Gallen . {1,000 | 1,250 
2,000,000 eo oe Zurcher Kantonalbank, Zurich . min ce <i tee ee 
oad £ Turkish and Eastern Banks. 2z|e 
600,000 9 10 Bank of Constantinople (soc. anonyme) 6 54 
5,000,000 | 8 20 Imperial Ottoman Bank . oi = 11 
1,600,000 4h 20 Bask of heyy. oe! Company, Limitea -| 20 18 
250,000 9 25 Bank of ‘ 2 .| 25 28 

Fr. Fr, Fr. Fr, 
$5,050,000 64 500 Banque Franco-Egyptienne . ° ° > = 
12,000,000 | 73.70 Fr. 500Fr./ Banca Nationale de seaveneane ° 500 { 1,250 

£400,000 6} 20 Bank of Roumania . rs . x > | & £53 
204,730 5 25 Ionian Bank . p - > + = 16 
AMERICAN BAN KS. 
£ Per Cent. £ z 2 
300,300 8 20 | Anglo-Californian Bank, Limi ol eS 10 
420,006 7 7 | London and San Francisco Bank, Limited: ra ° 7 
$3,000,000 9 New uote: Bank of America ‘ - $100 | $165 
5,000,000 7 ‘ American Exchange National Bank | 100 120 
1,000,000 20 Broadway National Bank e | 26 68 
2,000,000 38 a Central National Bank . ° - | 100 107 
3,200,000 s ' Fourth National Bank 100 120 
1,500,000 14 . Importers’ & Traders’ National Bk. | 100 260 
2,050,000 8 : Manhattan Company Bank +, -| 50 75 
2,000,000 8 et Mechanics’ National Bank . ./| 25 36 
6,000,000 8 + National Bank of Commerce . - | 100 155 
2,000,000 9 * Park National Bank . - | 100 154 
1,500,000 8 Pe National Bank of the Republic - | 100 120 
1,200,000 10 + : Union National Bank -| 50 76 
1,110,000 ee “ Baltimore: First National Bank of Baltimore ; | 100 130 
1,500,000 we + Merchants’ National Bank, e » | 100 132 
3,000,000 6 + Boston: Merchants’ National Bank . . - | 100 146 
2,000,000 6 + State National Bank ® e ° - | 100 125 
2,000,000 5 te Tremont National Bank . . ° - | 100 110 
3,000,000 8 te Chicago: First National Bank . e ° - | 100 210 
1,200,000 - ls Cincinnati: First National Bank . ° ° + | 100 245 
1,000,000 ee te New Orleans: Louisiana National Bank ., » | 100 116 
1,000,000 . . Philadelphia: Bank of North America, , ./ 100 | 305 
1,000,000 ~ {0 First National Bank 100 210 
2,000, 000 ad ie Farmers’ & Mechanics’ National Bk. 100 140 
1,500,000 es ‘ Philadelphia National Ba: - «| 100 | 214 
3,000,000 10 San Francisco: Bank of California - | 100 165 
1,600,000 oo First National Gold Bank . - | 100 116 
Ps b Central and South American = P P 

500,000 8 20 | English Bank of Rio de Janeiro, Limi -}| 10 124 

300,000 5 20 | English Bank of the River Plate, Limited eu. © ae 10 

600,000 25 | London and River Plate Bank, Limited 10 1 

250,000 7 10 | London Bank of Mexico & South re, ‘Lim. 5 

500,000 10 20 | London and Brazilian Bank, Limited . 10 134 

Milr. Milr. Milr.| Milr, 
33,000,000 10 200 | Banco de Brazil © «~~ + | 300 300 

2,000,000 10 200 | Banco Commercial do Rio de Janeiro : - | 200 230 
6,000,000 8 200 | BancoIndustrialand Mercantil . . - | 200 eee 
3,000,000 9 00 | BancodoCommercio . . .. . . ola om 
3,200,000 oe #00 | Banque Nationale duMexique . . . .j|$#@ ee 

















